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HE’ week’s __ business 
records once more 
present a rather tan- 
gled and contradict- 
ory mass of evidence 
—if it is evidence at 
all—bearing on _ the 
outlook for business. 
The action of the 

Bank of England in reducing its re- 
discount rate to 4 per cent was not 
followed by the Reserve Bank of 
New York with a cut in the present 
New York rate of 4 per cent, though 
under some conditions the week’s 
general lowering of rates on bank- 
ers’ acceptances by % of 1 per cent 
might be taken as an indication that 
the bank rate would be reduced. 
There seems to be considerable bank- 
ing opinion opposed to immediate 
lowering of the rediscount rate, and 
it is possible that the Reserve banks 
will not move in that direction imme- 
diately. All forms of credit have be- 
come cheaper during the week, and 
there seems no need for, and there 
are some sound banking reasons 
against, any further immediate re- 
duction of the rediscount rate. At 
all events, money in New York is 
tolerably easy; but easy money, as 
this article has often pointed out, 
is not necessarily a stimulator of 
more active business. 

In the production records of the 
week perhaps the most interesting 
is the report on steel ingot pro- 
duction in February. The average 
daily rate for February was 169,499 
tons, a gain of 19,269 tons, or 20.9 
per cent in place of a normal sea- 
sonal rise of 5.2 per cent. The un- 
expected and not fully explained 











feature of the steel record is that 
the rate of production in the later 
part of February showed a measure- 
able decline, so that while the rate 
for February as a whole was 86.43 
per cent of capacity, the rate for 
January and February together 
(January having shown an increase 
of 21.1 per cent over December) was 
only 78.53 against a rate for the 
first two months of 1929 of 88.15 
per cent. The production for the 
first two months of this year, at 
7,854,421 tons, was nearly a million 
tons less than in the first two 
months of last year. 

Recession in steel activity at this 
time of the year is sufficiently un- 
usual to warrant the most curious 
inquiry as to the causes. The Iron 
Age in its weekly report sums up 
the situation in these words: “Irreg- 
ularity in demand, wide variations 
in the operating rates of different 
mills, and a further moderate re- 
cession in total ingot production are 
features of the steel market that 
lack a definite trend.” Chicago is 
producing at 95 per cent of its 
capacity largely because of heavy 
rail orders; at the other end of the 
scale some producers of sheets and 
strips have fallen to 50 per cent of 
ingot capacity. It is apparent that 
railroad orders for this season are 
substantially at an end, and hesita- 
tion in the automobile field, together 
with an immediate low level of con- 
struction, will account for a part of 
the missing demand. Miscellaneous 
manufacturing consumers, including 
the makers of machine tools, ap- 
pear to be holding back. 

Pig iron (Continued on Next Page) 
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production in February advanced to a 
daily rate of 101,390 tons, which is a 
rise of 11.2 per cent in place of a normal 
seasonal advance of 4 per cent. Most 
of the increase was in steel making 
plants, and the advance therefore throws 
little light on the merchant iron market 
where, as a matter of fact, business is 
decidedly dull. 

In two other fields there are moderate 
signs of increasing activity. In building, 
the report of the F. W. Dodge Corpora- 
tion shows a very sharp rise in the daily 
average value of contracts awarded for 
the last week of February, that figure 
being $26,869,000, which is more than 
double the daily rate for any one of the 
preceding weeks of the month. It is 
impossible to say whether this marks the 
beginning of a distinctly upward trend. 
For the moment, however, it diminishes 
the cumulative deficiency of this year 
as compared with last, by about 8 per 
cent, to 16.8; while the deficiency by 
comparison with the beginning of 1928 is 
lessened from'35.9 per cent to 28.1. The 
total for February was apparently about 
12 per cent under that of February of 
last year, and about 2 per cent from that 
of January last year. The daily average 
value for the whole month of February, 
adjusted for seasonal variation, also 
shows a slight decrease by comparison 
with January. The charts on another 
page indicate the diversity of movement 
among the various classes of construc- 
tion. 

There apparently is also a favorable, 
though slight, upward movement in 
freight loadings; for though loadings in 
the week ended Feb. 22 show a decrease 
of more than 8 per cent from the cor- 
responding holiday week last year, and 
were the smallest for that holiday week 
since 1922, an estimate of the full 
month’s loadings indicates that the sea- 
sonal change will be slightly larger than 
the normal seasonal increase. The curve 
of total loadings, however, is pretty de- 
cidedly lower than the curves for the 
preceding five years, and it cannot be 
held to indicate what we have been ac- 
customed to think of as a prosperity 
pitch of business activity. 

Automobile production in the United 
States and Canada for February, includ- 
ing both passenger cars and trucks, is 
estimated by the Automobile Chamber 
of Commerce at 350,300 units, an in- 
crease of 74,823 units, or 26.4 per cent 
over January. This contrasts with an 
actual production in February, 1929, al- 


most 150,000 units greater, at 497,705. 
Using the February, estimate, total pro- 
duction for the first. two months this 
year, at 641,777 is less by 278,566 units 
than the production in the first two 
months of last year—a drop of approxi- 
mately 30 per cent. In its comment on 
the automobile situation, Automotive In- 
dustries remarks that increasing diffi- 
culty in making sales, or as it is ex- 
pressed “increasing sales costs” 
that the factory price of passenger cars 
will move upward in the next few years. 

Commodity price changes, which have 
caused the slight downward movement 
of 0.2 point in THE ANNALIST compos- 
ite index, have resulted in lower indexes 
for five of the commodity groups in- 
cluded, advances in the food products 
and building materials groups, and no 
change in the chemicals group. The 
largest change occurred in the farm 
products and textile groups. In farm 
products the advance of about 5 cents 
in the price of wheat, which was fol- 
lowed sympathetically by other grains, 
did not outweigh declines in most of the 
other items in the group, so that the 
group index was almost 12 per cent 
lower than it was last year at this time 
and a full 12 per cent below the high 
point of last July. A sharp decline in 
raw silk, together with declines in yarns, 
brings the index for the textile group to 
a point 12.5 per cent lower than last 
year at this time and 5.1 per cent below 
the preceding record low of 1927. 

The broad decline of commodity prices, 
in the other countries of the world as 
well as in the United States, represents 
a nearly universal condition of consid- 
erable seriousness to the business of the 
world as a whole. Those who look to 
banking and credit policies to control 
price levels are already suggesting con- 
certed central bank policies to remedy 
the present condition. “Lack of monetary 
gold in sufficient supply is quite evi- 
dently not the cause of the decline in 
prices since last Summer. What seems 
to be the cause, operative here and in 
other parts of the world, is an excess of 
production over demand, or one might 
better say requirements. 

Current contributions to the amelio- 
rating of conditions, as represented by 
government and Congressional activities 
at Washington, appear to lack compre- 
hension of what is going on and shrewd- 
ness in discovering the causes. The ex- 
ception is Senator Wagner’s urging of 
Federal employment agencies. The con- 
struction remedy appears not immedi- 
ately helpful. BENJAMIN BAKER. 
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FINANCIAL 


HE stock market has moved irregu- 
‘ larly higher this week. A few 

issues have advanced sharply. Oth- 
ers have declined. The bulk of the 
list ends the week with little or no 
change. The public is reported to have 
come into the market somewhat more 
confidently and trading, by recent stan- 
dards, has been moderately heavy. 

The general upward trend which set 
in a week ago last Tuesday continued 
until last Monday, when a number of 
important stocks began to react. Part 
of the list, however, continued to ad- 
vance. Individual issues were bid up 
sharply so that a bullish tone was pre- 
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THE STOCKS AND THEIR WEIGHTS. 
Revision of Jan. 29, 1930. 


Ef- Ad- Ef- Ad- 
fec- just- fec- just- 
tive. ed tive. ed. 

U. S. Steel.. 20 .26 Gen. Elec. .. 12 .20 
Gen. Motors. 17 .30 Anaconda ... 10 .18 
Amer. Can.. 14 eo ere 10 10 
Chrysler.... 12 .10 Mont. Ward. 5 .06 


To compute the weighted average, multi- 
ply the price of each stock by its adjusted 
weight, and to the sum of these products 
add 36.6. A complete explanation of the 
theory of the construction of this average 
appeared in The Annalist of Jan. 6, 1928, 
page 3. Reprints of this article may be ob- 
tained from The Annalist Editorial Depart- 
ment, Times Square, New York. 


served down to Wednesday afternoon 
when a_ general reaction occurred. 
Prices recovered briskly on Thursday. 

The best advances of the week have 
been in the public utility group where 
American Telephone, Consolidated Gas, 
Public Service, North American and 
Columbia Gas made new high records 
for the current year. In some cases 
part of these gains were lost in the Mon- 
day-Wednesday reaction. Brisk ad- 
vances occurred also in Westinghouse, 
Radio, Union Carbide and Goodyear, all 
of which established new high records for 
the current move. Montgomery and 
National Cash Register were rushed up 
sharply but soon fell back again. 

The week has thus been a series of 
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MARKETS 


short, sometimes sharp upward moves 
in individual stocks. But on the whole 
the gains have not been well held. 

The business situation still dominates 
the stock market outlook. If, as many 
believe, the business reaction of late 
1929 was merely an accidental movement 
largely the result of the break in 3tocks, 
then there is no reason why trade next 
Summer should not be as active as in 
1929. But if the fovrth quarter drop in 
activity was the result of more funda- 
mental causes, then the stock market 
may have to go through some further 
readjustment. 

Stocks in general are still high even 
on the basis of 1929 profits. Many is- 
sues are selling at 15 or 20 times last 
year’s earnings. If 1930 earnings are 
estimated on the assumption that an- 
other reaction in trade will occur in the 
second quarter, then present prices look 
very high indeed. 

The rise in stocks over the past four 
months, amounting to nearly 40 per cent 
in the industrial averages, has been 
greatly aided by the belief that business 
would continue upward until Summer. 
If business reacts in the second quarter, 
can the market continue to advance or 
¢an it even maintain its present level ? 

Further signs of a turn in business 
have been observed this week. Motor 


output, allowing for seasonal variation, 


is definitely on the down grade. Steel 
production on a _ seasonally corrected 
basis is a shade lower than at the close 
of February. February building contracts 
on a corrected for seasonal variation 


basis are lower than in January. Seem- 
ingly the business recovery has run its 
course and a reaction has set in. 

The great unknown quantity in the 


present situation is the position and at- 
titude of the new trading public. Have 
the people who bought stocks so enthusi- 
astically in 1928 and 1929 been entirely 
frightened out of the market, or are 
there still enough of them left to make 
possible another bull advance as sense- 
less as that which ended last August? 


* The strongest bull argument is the 
further easing of the money situation 
and the prospect of another reduction in 
the rediscount rate. Tinie money, on a 
corrected for seasonal variation basis, is 
down practically to the 1927 low point. 
Call money yesterday fell to 3% per cent, 
the lowest since January, 1928. Accept- 
ance rates fell % of a per cent during 
the week. Three months bills in London 


have fallen to 3 5-16 per cent, approxi- - 


mately half the rate prevailing last 
October. The reduction in the London 
bank rate yesterday is the fifth since 
the break in the stock market. 

There is good ground for believing 
that further declines in money rates will 
occur. Commercial loans are still con- 
tracting. The normal seasonal tendency 
in money is sharply downward during 
the second quarter. 

The failure of the New York Federal 
Reserve bank to lower its rate yesterday 
disappointed many observers in the fi- 
nancial district. This morning’s Reserve 
statement is also something of a surprise 
in that holdings of bills bought in the 
open market have dropped some 28 mil- 
lion dollars although normally at this 
season there is little change. 

Perhaps the most encouraging feature 
of the banking position is the low level 
of rediscounts. The member banks are 
borrowing only 309 million dollars at the 
Reserve banks. The rediscount rate has 
become a matter of little practical im- 
portance. 

A. McB. 
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The Next Move in the Price of Copper Metal— 
Logic Points to 12 Cents 


By PERCY E. BARBOUR 


oth HIS article, which will 
appear in three divi- 
sions in successive is- 
sues of THE ANNAL- 
IST, contains in its 
closing part certain 
conclusions which the 
reader may wish to 
> know before under- 
taking to read the presentation of facts 
and reasoning which lead to these con- 
clusions. 

The price of copper has been pegged 
at 18 cents a pound for ten months, 
since April, 1929. Whether it can be 
‘held at this figure is a question of in- 
creasing interest as each month has 
passed without a break—interesting to 
the producer, the consumer and the 
holder of copper shares alike. 

The main conclusions reached as a re- 
sult of the study here reported are these: 





World consumption of copper is in- 
creasing at an annual rate of 6 per 
cent, as for fifty years past, except 
during the war. 

There is ample copper in sight to 
supply world needs at this rate of 
increase for at least fifty years. 

Present stocks of copper equal at 
least. six months’ consumption in the 
United States. 

The bulk of the world’s copper is 
produced at a cost of about 9 cents 
a pound. 

The current curtailment benefits 
chiefly those high-cost marginal pro- 
ducers who are able to sell their out- 
put at the pegged price of 18 cents. 

For many of the big producers, who 
have largely curtailed production, 
present production is relatively un- 
profitable. 

Such companies would make greater 
earnings and their balance -sheets 
would make a better showing if the 
price.of copper were reduced to 12 
or 13 cents—a level which would ex- 
tinguish high-cost marginal produc- 
tion and leave the entire market to 
the big, low-cost producers. 

Owing to the effects of the curtail- 
ment policy on the earnings of the 
larger producing companies, the writer 
considers 12 or 13 cent copper inevi- 
table as a corrective. 


The first section of the article ap- 
pearing herewith is concerned with es- 
tablishing what is the actual present 
trend line of world use for coppef. 


OPPER is a world commodity pro- 
i} duced now in every country and 

used and consumed all over the 
world. However important any local or 
transient factor may seem, however large 
it may bulk in the vision of any particu- 
lar group, however the situation may be 
controlled temporarily, production of cop- 
per is a world problem, and if viewed in 
any other light will lead to erroneous 
conclusions that will be a false guide to 
future action. 


World Consumption of Copper 


Over a long period of years consump- 
tion and production of copper must neces- 
sarily be equal. During the last fifty 
years, since 1880, the world production 
of copper, and hence the consumption, 
has shown a constant average cumulative 
increase of 6 per cent annually, and noth- 
ing but the World War has materially 
changed this trend. This is shown graph- 
ically in Chart 1, the straight line A-B 
being the trend line which the actual 
production curve closely approaches. This 
chart is plotted on a semi-logarithmic 
seale on which a straight line trend indi- 


cates the annual rate of increase. There 
is much interesting information to be 
read from this chart. 

The first striking thing is the regular- 
ity of the world production curve. The 
variations from the trend line A-B, the 
normal average, are relatively small up 
to the outbreak of the war. This pre-war 
regularity which marks the steady world 
progress of the industry over such a long 
period is surprising when it is consid- 
ered that the period covers that of the 
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birth and development of electric light- 
ing, the heyday of the suburban trolley 
development and its decline, the develop- 
ment of the automobile industry from 
zero to the second largest consumer of 
copper, the electrification of railroads, 
the invention of radio and the greatest 
development of industry in the world’s 
history; the discovery of the World’s 
greatest copper mines, phenomenal ad- 
vances in metallurgy and in the operat- 
ing efficiency of large tonnage produc- 
tion; and many periods of copper prices 
above the average, when the much- 
talked-of substitution of other metals 
would be stimulated, if high price copper 
does stimulate substitution; and many 
periods of low-price copper which would 
be expected to stimulate the wider use 
for copper if that theory is correct, but 
to neither of which theories I subscribe. 

This period has seen at work all the 
factors, good and bad, of which only a 
few have been given that affect copper. 
Yet this old world has plodded steadily 
along on a 6 per cent annual rate of in- 


crease in consumption and production; 
and none of the startling factors enu- 
merated, some of which seem so epochal 
to.us who are witnessing them, has had 
any material effect on the curve of pro 
duction—a slight variation here and 
there, but after all not much more than 
a wart on the curve, and no deviation 
from the trend. 

Nothing but the World War made any 
material change in this trend line in fifty 
years. The curve shows the falling off 
in production in 1914, the first year of 
athe war, when the whole world was so 
stunned that business judgment failed to 
realize the situation. This was followed 
by peak production to keep up with war 
demands, and then by great decrease in 
production and consumption in the post- 
war period, culminating in the grave in- 
dustrial depression of 1921, so strikingly 
indicated by the chart. 

Since for fifty years, the most pro- 
gressive half century in the world’s his- 
tory, no factor except the World War 
materially affected the steadily increas- 
ing consumption of copper, it is logically 
sound to assume, barring another cata- 
clysm of like proportions, that the world 
will continue at the same rate as before, 
at least for a decade or two, which is the 
important period right now, because it is 
during the next decade that the South 
African coppers will come into produc- 
tion with new tonnage equivalent to 25 
per cent of the world’s present output. 


Post-War Trend Shows Same Increase 
From New Starting Point 


It is obvious that owing to the war dis- 
ruption of economic life throughout the 
world we cannot make our post-war com- 
putations from a pre-war base. This is 
evident not only from the curve, but also 
from a consideration of the facts. For 
four years the entire world bent its ener- 
gies toward destruction and world prog- 
ress stopped. Whether we have yet re- 
covered from the World War is beside 
the point here. Certain it is that we have 
to have a new post-war starting point. 

The statistics of copper show that at 
the end of 1924 world consumption and 
production of copper were equal. This 
point on the curve would be the proper 
starting point for our new trend line C-D 


* at the same rate of 6 per cent annual in- 


crease. The curve shows that 1925-1928 
were below normal, tending to confirm 
the opinion of economic students that we 
are still in a post-war adjustment period. 
The production figures for 1929. which 
are available at this time in 1930 indi- 
cate 2,136,000 short tons. This puts the 
1929 point of this curve above the trend 
line C-D. bei 


Copper Cost of War $270,000,000 


The horizontal distance between these 
two lines is 6 years, to which should be 
added the years 1925-26-27-28, when con- 
sumption fell below normal (as shown by 
the curve C-D, Chart 1), making a total 
of ten years, which is the period the cop- 
per industry of the world was set back 
by the World War. This is no surprise 
and it may be debatable whether the 
world is yet on a fully recovered basis. 
This setback can never be made up. The 
copper that was not mined during those 
years was left in the ground, it is true, 
but in the ground it is only potential 
wealth as a resource. To be added to the 
world’s wealth human labor has to be 
expended producing it. Human labor 
means time, and time lost can never be 
made up. W. R. Ingalls, our foremost 
engineer economist, has always main- 
tained that the United States did not 
make any money out of the war. It is 
evident that the copper industry lost 
money, and it is of at least academic in- 
terest to compute how much. The set- 
back in consumption and production those 
six years read from the chart was 600,000 
short tons, plus the derangement of 
1925-26-27-28 resulting in post-war un- 
derproduction of 250,000 tons, or a total 
of 1,700,000,000 pounds; this, at 16 cents 
per pound, the average price of copper 
during the last twenty-five years, is 
equivalent to over $270,000,000 lost to the 
world’s wealth through the copper indus- 
try alone. And this is a minimum, and 
assumes that as of 1929 the world had 
entirely recovered from the economic dis- 
turbance of the war. 

Table I » shows the world consumption 
of copper by countries since 1916. 

In a recent very interesting paper on 
copper 2) Dr. Graton of Harvard falls, I 
think, into the curious error of com- 
puting world consumption of copper by 
successive decades without making allow- 





1) Courtesy of American Bureau of Metal 
Statistics, 33 Rector Street, New York. 


2) “Some Economic Aspects of the Copper 
Industry,” by Dr. L. C. Graton, Mining and 
arenes Society of America, Jan, 14 











*KEstimated. 








| Country. 1917. 1918. 
) 632,700 694,700 
83,600 








of the United States consumption: 1917, 
of Government stocks of copper on hand at the be 
less arbitrarily, to have accumulated in that year: 

liveries out of Government stocks of copper during the several years. c)Not available . 
except 1928. e)Does not include Belgium. f)After 1918, Austria only. g)Metallgesellschaft through 1921, which probably included 
fabricated copper. h)Not separately reported. 


Table I. Copper Consumption of the World (a) 


(In Metric Tons.) 
1919. 1920. 1921. 1922. 1923 
516,99: 605,564 296,985 500,813 662,912 
47,700 18,300 *10,000 10,500 


510,813 673,412 











Total America......... 685,000 778,300 563,792 653,264 315,285 701,764 749,500 836,200 764,200 909, 
Austria-Hungary .....d)f) 13,300 5,900 4,000 5,600 9,600 12,300 12,400 13,900 18,800 15,200 16,900 18,900 
j; Belgium ........ Pe Se (c) (c) 9,000 8,100 2,500 5.900 8,200 11,100 17,500 21,000 24,000 25,000 
I I OS *8,000 8,000 9,000 8,100 8,900 12,300 15,700 12,800 13,300 19,300 
| RS 188,400 148,100 55,400 68,400 50,500 82,500 115,200 132,300 118,100 114,000 90,600 125,700 
=A d) *50,000 *50,000 *24,000 73,700 126,500 148,200 97,300 131,300 232,200 167,400 265,300 253,700 
Great Britain ............. *225,000 231,900 97,500 102,200 67,900 45,700 101,200 135,900 136,500 139,000 157,800 161,000 
ney aa ree 75,500 64,900 68,400 14,700 10,000 35,000 2,800 52,400 ,600 67,500 60,400 76,400 
EE a d) 59,100 10,000 (c) 4.800 6,000 7,000 9,000 8,000 9,500 24,000 ,000 50,400 
- SRR eres 6.1 9,700 8,100 5,500 7,200 9,800 12,600 9,900 13,000 14,200 12,800 14,900 
| Ee Ee (c) 7,800 18,100 19,500 4,300 10,300 9,700 16,000 17,000 16,700 18,100 21,600 
Fae (h) 6,200 8,200 7,000 4,500 7,500 9,400 11,300 9,200 8,800 12,900 15,600 

Other Europe ............. *8,300 *4,500 *3,000 *3,000 *3,000 5,500 4,500 9,000 16,500 22,500 28,000 38, 
Total Europe.......... e625,700 539,000 303,700 320,500 301,000 377,800 431,200 543,400 669,600 623,100 744,100 820,500 
(i aa 38,800 59,600 61,900 84,900 78,500 74,400 70,400 64,000 74,400 81,800 75,800 79,900 
SS ree d) 5,000 13,900 10,200 8,900 10,100 22,100 22 31,600 13,000 200 300 8,500 
| Total Agia:..... 252... 43,800 73,500 72,100 93,800 88,600 96,500 92,900 95,600 87,400 94,000 84,100 88,400 
ee Weer d) 12,200 ,200 8,000 7,000 8,000 10,000 12,000 12,000 11,000 11,000 *11,000 
| DE, a:b dvnasaapaedemes *15,000 *11,800 *8,006 *8,000 3,800 6,000 7,000 9,700 8,500 9,500 9,000 6,800 

Total world’s’ con- 

sumption.......... e) 1,381,700 €1,411,900 956,792 1,083,564 715,685 999,113 1,214,512 1,362,500 1,527,000 1,573,800 1,612,400 1,836,300 


a)As computed by American Bureau of Metal Statistics, except where otherwise noted. b)Following are sources of the figures 
U. S. Geological Survey (scrap excluded}; 1918, U. S. Geological Survey less the amount 
nning of 1919, viz., 59,023 metric tons, which has been assumed, more or 
919-28, computations of the American Bureau of Metal Statistics, plus de- 


1924. 1925. 1926. 1927. 1928. 
686,364 738,000 820,300 748,600 892,200 
15,400 11,500 15,900 15,600 17,400 























d)Metaligesellschaft, with some changes, 
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ance for the four years of war when the 
industry of the world was diverted from 
progress to destruction. He expected 
world consumption to have continued as 
before, and because it did not he con- 
cludes that “actually the deficiency from 
; normal consumption for the decade end- 
~~ t= 1928 was 5% billion pounds,” and he 
ks, “Are we perfectly sure we could 
uave oversupplied that additional de- 
mand?” Had he taken the war setback 
ntp consideration, as given above and as 
fown on Chart 1, as I believe he should 
have done, this total underproduction for 
the past decade would have been only 
about 1.7 billion instead of 5% billion, 
and his question could have been unhesi- 
tatingly answered in the affirmative. 


Post-War Surplus Finally Liquidated 


The war ended with vast stocks of cop- 
per on hand and production speeded up 
to maximum. Curtailment of production 
immediately followed, and until after 
1922 consumption was greater than pro- 
duction, the difference being supplied by 
accumulated war stocks. Then for about 
two years production slightly exceeded 
consumption. From 1924 to mid 1929 
(see Chart 2) world consumption con- 
siderably exceeded production; the last 
of the war stocks were liquidated and 
secondary copper brought out in large 
quantity by rising prices supplied the 
deficit in production. 
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With the business recession in the 
United States which began in June, 1929, 
and was much more severe than was at 
first realized or perhaps is yet realized, 
consumption of copper in the United 
States, the world’s largest consumer, de- 
creased so greatly that before the end of 
1929 world consumption had again fallen 
below world production. 

- We are able at this point to verify our 
judgment in drawing the line C-D on 
Chart 1 and using it for forward predic- 
tions of world consumption. The world 
production of copper for 1929 is esti- 
mated by the American Bureau of Metal 
Statistics at 2,136,021 short tons (Engi- 
neering & Mining Journal, p. 1, Jan. 23, 
1930). Consumption figures are not yet 
available but may be approximated as 
follows: There has been little, if any, in- 
creasé in foreign stocks of copper during 
the year, but there has been an increase 
in refined and blister stocks in North and 
South America of 122,000 tons. This de- 
ducted from the production would give a 
consumption of 2,014,000 short tons, to 
which must be added secondary copper, 
the total of which is not yet available. 
This will locate the 1929 point in the 
curve practically on the trend line C-D, 
which will then be between the 1928 
point, when there was underconsumption, 
at.d the 1929 point, when there was an 
overproduction. This is as it should be. 
Therefore, I feel that one may with per- 
fect assurance accept this line C-D as the 
normal expectancy of copper production 
for the next decade. This indicates a 
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MED ccnccosscccecsvesocs h)459,885 539 


Pounds per person........... i) 


Shipments by refiners and de- 
liveries of U. 


c)Does not include electrica 
motors, &c. 
estimates for these 
must be viewed as 
cluded in other uses in wed years. 
site way from those of de 


probably about 5 per cent, 
the total reckoned in manufacture is 
be remarked 


copper and blister copper that go to 
deliveries. i}Computed with the aid o 








Table II. Estimated Consumption of Copper in the United States 
(In tons of 2,000 Ib.) 

1922. 

Electrical manufactures..... a)130,000 134,500 178,300 195,500 183,500 201.009 196,500 213, 


Telephone and telegraplis...... 54,000 ,000 75, 80,000 90,000 104, 
Light and power nes.. b) 33,000 48,750 85,850 90,000 110,000 122,000 103,000 115,000 
EN MDs vccccseccses .. 5,200 4,600 6,250 5,100 6,650 7,000 5,300 6,300 
Wire and rods n. e. s f) 23,000 35,500 49,500 60,000 63,000 74,000 49,000 80,000 
CMa cccccrnecescescsecoce 2,000 3,000 . +O Piso bb ‘= = 
Steam railways electrified..... .-... _..-. 3 
Automobiles $ EES RS IF ) 47,000 73,800 103,900 93,700 106,400 102,800 99,000 125,000 
Automobile brake lining....... 700 800 1,200 1,250 1,500 1,700 1,800 2,400 
Buildings d) 22,150 36,950 38,050 40,450 46,700 50,200 52,800 62,000 
. 2,945 2,515 6,300 3,350 2,200 2,900 1,900 1,100 
2,740 3,735 10,250 7,150 7,150 6,150 4,500 3,200 
1,675 2,800 2,900 2,900 2,000 2,000 1,600 1,300 
Ships, ) 19,000 3,090 2,600 2,100 2,100 2,100 3,600 1,600 
 ” a erepeey d) 4,950 85 3,450 2,150 800 400 2,400 300 
Bearings and bushings........ 14,000 21,000 41,200 34,550 35,000 38,000 41,500 42,000 
Valves and pipe fittings....... 9,200 16,000 20,000 21,000 24,100 26,000 21,000 20,500 
PEEL anddccecesencocsess 8,250 6,200 6400 4,600 5,900 5,700 4,600 8,200 
Lubricators, &c............0: a) 800 2,750 3,000 3,300 6,000 5,000 4,700 5,000 
TE i.cincecnendedncewnte 2,000 2,400 2,400 1,800 1,550 2,000 1,600 1,900 
Kire-fighting apparatus....---- 13%) "350 "450 7600 "650 1100 1300 1-800 
gricultural machinery.... . ° ’ 
Cash registers.............. ae 200 500 500. 400 450 400 300 400 
Copper-bearing steel........... 850 1,100 1,150 1,200 1,200 1,350 1,600 1,600 
Ph cctnctes knaghkarecnaneaee 1,465 238 650 500 900 950 850 800 
Radio receiving sets........... 900 1,800 1,800 2,250 4,000 5,000 4,500 5,100 
Clocks and watches.......... eae ee 3,350 3,800 4,200 4,500 5,000 4,600 
Washing machines.........d)8) «+--+. «+++ 3,550 3,600 3,900 5,000 3,800 4,200 
Water heaters, household...g) .---- ---> 2,900 3,400 3,600 4,000 3,000 2,600 
Water meters................ TD ¢iscs ebas S0nEd - BONen 3,500 3,750 3,500 3,500 
Refrigerators, electric..... GPR) ccewe coses coecs coves 7,900 15,000 15,800 13,200 
EG ncedcdévendecceed KB) cvees  ceeee  ceeee cence 7,300 8,000 5,500 7,000 
Safety razors................ BP cvces céene cones cesses soees 2,200 1,900 1,500 
Radiators, heating..........22. c¢22: seees esse i cesee sense 700 850 1,100 
SE MR evecasaceesesas ous 23 27,250 39,700 42,000 45,000 41,000 50,000 
Manufactures for export...:e) 49,000 48,000 52,100 54,100 56,300 49,900 56,100 65,600 


113 737,700 766,000 840,250 909,900 841,450 980,100 
849 9.83 13.24 13.50 1 


S. war stocks.311,229 556,714 741,021 753,389 831,171 902,174 824,844 983,460 


a)Generators, motors, switchboards, lamps, &c., but exclusive of manufactures for 
telephone and telegraph purposes. b)Transmission and distribution wire and bus 
manufactures. d)Does not include electrical generators. 
e)Includes all primary fabrications of copper and its alloys. 
items are the least satisfactory entries 
being more conjectural 
h)These totals are computed in just the oppo- 
iveries, this line of figures emanati I 
the line of deliveries emanates from producers. In view of the greater difficult 
counting in the former way. the totals for manufacture are undoubtedly a little too low, 
r every year. In other words, the excess from manufacture 
s in this table. 
.433 tons compared with 
deliveries. The difference is explainable in large 
by manufacturers that is not included in the 
however, that the secondary smelters to a large extent 
rimary refiners and eventually 
estimates for population. 


should really be a little larger than appeer 


1923. 1924. 1925. 1926. 1927. 1928. 


000 
93,000 119,000 
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bars. 
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art by the use of secondary copper 
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roduce black 
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world consumption in 1940 of 3,800,000 
short tons. 

The accompanying Table II by the 
American Bureau of Metal Statistics, 
published with their permission, shows 
how copper is used in industry in the 
United States. It is most interesting. 


“Electrification” 


Much is written about the “era of elec- 
trification.” It was a healthy slogan 
when I got my first mining job thirty 
years ago in what was then Utah’s larg- 
est copper enterprise. State Street, Bos- 
ton, then the financial centre of the cop- 
per industry, could not figure where cop- 
per was coming from to electrify the 
country’s railroads which was to be done 
at once. In thirty years comparatively 
few miles of railroad have been electri- 
fied, only one road throughout its mile- 
age and that road went into receiver’s 
hands partly as a result. But the slogan 
is still a healthy one and for thirty years 
has been used to bolster up a bear mar- 
ket or accelerate a bull market. This 


table shows that the amount of copper 
used by “steam railways electrified” is 
inconsiderable. Much of the copper so 
consumed might appear as “electrical 
manufactures,” but in any event, electri 
fication of steam railroads is still the 
Lorelei of the copper industry. It is also 
said that we are entering an era of elec- 
trical heating and electrical refrigeration. 
The figures in this table do not indicate 
that consumption of copper for domestic 
uses is soon going to be an important 
factor. As has been pointed out pre- 
viously, these are local conditions and 
have little effect on the world average 
normal consumption. ; 

The electrical industry is the largest 
user of copper. Combining the four 
items, electrical manufactures, _ tele- 
phones and telegraphs, light and power 
lines, and trolley wire, we have the fig- 
ures shown in Table III. 

For the past eight years the electrical 
industry has averaged over 47 per cent 
of the country’s consumption, not vary- 
ing over 1.5 per cent either way. It has 


therefore been keeping step with world 
progress which we have shown increases 
annually at the rate of 6 per cent and 
shows how parallel are world progress 
and electrical expansion. 


TABLE III. U. S. CONSUMPTION OF 
COPPER IN THE ELECTRICAL 
INDUSTRY 

P. C. of 

fot Tot. U. S. 

‘ons. C’s’mpt’n. 

DE Ctvtacedcnnkeaneasiodeaee 222,200 5 

I is iccctnetanhbedennew nied 247,850 6.0 

ee dunt name abiana sea 34 46.8 

PL ccecnevnkseennviebeenetien 370,600 48.25 

66600-56642 ee.0ngu taneous 390,150 46.5 

Reet eR eS: 434,000 47.7 

MEE ach ackeu des dncssctorn ,800 47.4 

SS ci dicbuknabscaanseees 453,300 46.1 

Electrification Merely Keeping Pace 
With World Copper Consumption 


Dr. Graton®) says “expansion of the 
electrical industry all over the world is 
growing at a much faster rate than the 
rate of increase assumed for copper con- 
sumption.” This is true of his assumed 
rate of consumption of copper, but sta- 
tistics do not support this theory for the 
United States, which is the largest con- 
sumer of copper and the most forward in 
electrical development. In fact, statistics 
show that electrical development is in- 
creasing at the same rate as the increase 
in world consumption for all purposes. 

The automobile industry is the second 
largest consumer of copper, but it is not 
capable of indefinite expansion. In my 
opinion, the saturation point has been 
reached in this country, notwithstanding 
actuarial figures to the contrary recently 
published by the automobile trade. 
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The accompanying Chart 3 shows the 
production of pleasure cars and trucks 
from figures compiled by the National 
Automobile Chamber of Commerce, U. S. 
A., for the past eleven years, during 
which time the industry has stabilized 
itself in fewer hands and has developed 
mass production to its highest degree. It 
shows definitely that the rate of annual 
increase has almost ceased to accelerate, 
or at least is accelerating very slowly. 
Barring serious economic disturbance 
there is no reason to expect a decline in 
this industry; but on the other hand, un- 
less unexpectedly great inroads are made 
into foreign markets, there is no reason 
to expect it to increase materially. The 
automobile industry consumes 10 per cent 
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United Verde Extension................. 
Utah 
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*Also 165,373 tons of ‘‘probable’’ ore (2.42 per cent). 

















3) Op. cit. 
Copper Ore Reserves as Officially Reported 

Average Tons Copper 
Tons Ore Grade Copper Production 

Situation of Mines. Year. (2,000 Lbs.) Per Cent. (2, Lbs.) in 1928. 
veel SIE cv nnwacseeeesdactacaee 556,837 2.00 11,137 5,569 
vacua DT dav eehadedesscceesenan ne 96,010,935 1.40 1,344,153 44,252 
asees 28 102,397 .981 0.94 967, 24,130 
xaaee 267,000,000 1.51 4,031,700 134,231 
57,860,351 1.40 10, 38,998 

111,211,800 1.44 1,601,450 } 
20,657,241 1.86 384,225 § 81,861 
oeees ‘ 8.00 62,290 21,989 
robe 825,000,000 1.07 8,794,500 136,912 
CEO COGEOSSCE OS OCEE RECESS COR SSOCERCESCS 1,481,473,765 1.22 18,007,645 487,942 
aeeend SED p5 tine neaeROe awe s-oe6tiicn 137,400,000 1.51 2,074,740 52,029 
eexed tame eien hed Gntndaneden 800,000 2.19 229,71 109,136 
Northern Rhodesia 24,106,000 4.20 1,012,452 5,97 

Dy cethatesnseeces 629, 2.12 14,598,954 132,932 
British Columbia 14,713,132 1.80 264, 760 
uebec, Canada ... 3,097,000 7.31 226,391 16,532 
elgian Congo ......... 86,521,000 6.93 5,996,905 124,172 
éeeen i cet et eke hee eheseneke cena y 5.00 45, 18,869 
ened OS eer *576,800 3.30 19,034 6,893 
oawmke Northern Rhodesia .......... 1929 35,000, 3.85 1,347,500 Rae 
Sonora, Mexico .............- 1929 3,499,600 2.71 94, 20,631 
anand Northern Rhodesia ..........1928 30,000,000 3.25 975,000 ree 
1,263, 243,421 2.52 31,885,351 515,924 

2,744,717,186 1.82 9,892,996 8 
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to 14 per cent of the United Staies pro- 
duction of copper, or 5 per cent to 7 per 
cent of the world production, so it is far 
from being a controlling factor. 

The other items in the table of United 
States consumption (Table II) speak for 
themselves. No one is of sufficient im- 
portance to need comment. 

The significant facts are that world 
progress is not measured in terms of 
local events and that world progress for 
fifty years has, barring the war period, 
used copper consistently at the rate of 6 
per cent annual increase, and there is no 
reason to expect any change; but calcu- 
lations must start from an entirely new 
base for the post-war period. 


No Shortage Visible—Known Resources 
Large 


If the world continues to use copper at 
the rate of 6 per cent annual increase, 
the world requirements in 1940 will be 
3,850,000 short tons, or 7,700,000,000 
pounds. There is no present indication 
that when 1940 arrives there will be any 
shortage of copper; and, on the other 
hand, there is reason to believe that 
ten years hence the exhaustion of the 
then known copper deposits will still be 
comfortably far ahead in the future. 

The American Bureau of Metal Statis- 
tics publishes a table (Table IV) of cop- 
per ore reserves which is reassuring. The 
officially reported ore reserves of 
twenty-one of the important producers of 


the world, almost all for the year 1928, 
indicate resources of 49,892,996 short 
tons of copper metal, or nearly fifty 
times the 1928 production of these same 
mines. If the world’s copper resources 
were limited to these twenty-one deposits 
alone, and not one pound more copper 
was to be found in them than is esti- 
mated above, they would supply the 
world needs, at the estimated 6 per cent 
annual increase based on the 1924 con- 
sumption, for about eighteen years. That 
supply we have actually in sight. 


Potential Resources 


No one believes that the production of 
these mines will be limited to the 
amounts now estimated. Some might not 
be exceeded very much; others are sure 
to be greatly exceeded. These twenty- 
one mines in 1928 produced 1,003,866 
short tons of copper out of a total world 
production of 1,883,431 short tons, or 
only 53 per cent of the total. It is not to 
be expected that the other 47 per cent of 
the production has similar potential re- 
serves; but that they are very large is 
certain from a consideration of a few in- 
dividual camps not included in the above 
table. Outstanding among those not re- 
ported in the table are Butte, Alaska 
(Kennecott), Lake Superior and Duck- 
town. These are old camps, to be sure, 
and may be past their heyday, but they 
have many years’ life ahead. Among the 
new districts there is Sudbury Basin, 


_ ore in sight. 
coppers not reported in Table IV, 


Canada, where the Frood mine !5 ©4U#P- 
ping to produce about 300,000,000 pouna~ 
of copper a year, with a life expectanc; 
of over twenty-five years, perhaps fifty 
years. The mine is still in the develop- 
ment stage, with 120,000,000 tons of rich 
There are the Rhodesian 
which 


have reserves as follows: 


TABLE V.4) RHODESIAN COPPER 
RESERVES 

Ore Copper 

Reserves, Grade Content 
Short Tons. % Cu. Short Tons 
N’kana ......35,000,000 4.19 1,466,500 
Mutfulira .....45,000,000 5.00 2,250,000 
Chambisi .....25,000,000 3.25 812,500 


4) From “Chartered and Base Metals by 
Francis Moore, London, 1929. 

Not only are these not all, but the 
copper content of these averages ove} 
4.3 per cent, against 1.22 per cent for the 
reported United States companies and 
2.52 per cent for the other foreign com 
panies reported. The average grade of 
ore of the Katanga and the six Rhode- 
sian coppers mentioned is over 4.9 pei 
cent for 280,000,000 tons of ore. What 
the tonnage of 2.52 per cent or 1.22 per 
cent ore may be no one knows. Today, 
what is ore in the United States is only 
waste in Rhodesia; but it will not be so 
very long. The problem of their metal- 
lurgy will be solved as readily as in the 
case of United States and South Ameri- 
can ores, 

Any one who conjures up the bugaboo 
of isolation and transportation problems 





should be reminded that Katanga copper 
has for years been coming to New York 
fined at the Nichols Copper Com- 


to be rea! P ° 
* ‘nd, and is laid down 

pany on Long Istae. me 
“hich is much 


here for 9 cents or less, wa. 

lower than some important Um 4 States 
production,.and is .688 cent low *! than 
the average. It is true that this record 
was made on high-grade ore, but also 
under transportation difficulties that are 
rapidly being remedied by new railroad 
construction. 

With the beneficiation of these lower 
grade deposits assured, and with trans- 
portation costs already coming down, the 
lower grade Rhodesian ores afford tre- 
mendous reserves of which no figures 
can be made at present, or for some 
years to come. Moreover, this is not in- 
cluding the possibility of finding other 
major ore deposits in the Dark Conti- 
nent, perhaps the only place left in the 
world where they might be expected. 
Also, no mention of Russia has yet been 
made in these estimates. Russia has im- 
mense resources. Whether or not one ap- 
proves of the Communist experiment, 
that government has lived twelve years; 
it has announced its policy of adoption 
of American methods in mining, and at 
the moment is making most determined 
efforts toward opening up its vast min- 
eral wealth. 

We have been warned that since cop- 


Continued on Page 569 


Money Market Shows Pronounced Ease Following 
Hesitancy in February 


NTEREST rates re- 
sumed their downward 
course in February, 
mainly as the resuit 
of the general reduc- 
tion in rediscount 
rates, beginning with 
| that of the Federal 
Reserve Bank of New 
Allowing for seasonal 


I 












York on the 7th. 
factors the greatest decrease was in call 
money rates, the average daily renewal 
rates, adjusted for seasonal variation, be- 
ing 4.30 per cent, as compared with 4.78 


per cent for January. For commercial 
paper rates the seasonally adjusted 
daily average for February was 4.73 per 
cent, as against 4.99 per cent for Janu- 
ary, and for bankers’ acceptances 3.77 
per cent against 3.96 per cent. Time 
money rates showed only a small de- 
crease, however, the seasonally adjusted 
daily average for February being 4.67 
per cent, as compared with 4.77 per cent 
for January. Last Wednesday a further 
general reduction in acceptance rates 
was announced, and time money was 
reported easier, although the usual] sea- 
sonal movement is upward. 

But in February rates continued to 
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show a curious failure to respond to in- 
fluences which might ordinarily have 
been expected (and, judging by published 
comment which has appeared from time 
to time, were generally expected) to 
bring about a considerably sharper de- 
cline than has thus far actually occurred. 
This general state of affairs is described 


by the Federal Reserve Bank of New 
York, in its current Monthly Review, in 
the following terms: 


Notwithstanding the decline in money 
rates and the fact that the position of 
the member banks with respect to in- 
debtedness is more comfortable than at 
any time since 1927, there have been 
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r and time-money rates compared with the Axe- 


Houghton Adjusted Index of Industrial Stock Prices. Money rates plotted on an inverted 
scale to show that rising interest rates tend to depress stock prices and that falling 


interest rates tend to stimulate stock prices. 


few indications of any pressure of sur- 
plus funds seeking investment, and the 
weekly reports received from member 
banks have indicated up to the third 
week of the month (February) a further 
contraction, rather than expansion, of 
bank credit. 

This hesitancy in the money market 
was also again in February reflected in 
the fact that the bond market made 
virtually no progress, the average net 
yield on ten high-grade bonds, adjusted 
for seasonal variation, being 4.44 per 
cent, as compared with 4.45 per cent for 
January. ® 

And yet the influences favorable to a 
further decline in money rates are daily 
becoming more numerous and more 
powerful, and unless, in the face of these 
influences, a marked lowering in the 
rates on all classes of paper occurs in 
March or April, something radically 
wrong in the body economic would seem 
to be indicated. In February, in addition 
to the influences mentioned in these 
columns a month ago, there was the gen- 
eral reduction in rediscount rates, a 
further heavy reduction in member bank 
indebtedness, a favorable open-market 
policy on the part of the Federal Reserve 
banks, a heavy inflow of gold from 
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abroad, a further decline in commercial 
loans of member banks, an abrupt 
termination of the abortive attempt to 
float a large amount of new securities, 
a moderate decline in new construction 
contracts awarded, a slackening in the 
rate of increase in general business 
activity and a general lowering of inter- 
est rates throughout the world, a devel- 
opment which has been reflected in sev- 
eral additional reductions in central bank 
discount rates. 

Chart 2 shows to what additional ex- 
tent the reduction of member bank in- 
debtedness became a favorable money 
market influence in February. Allowing 
for seasonal variation, rediscounts in 
February were on the average lower 
than in any preceding month back to 
May, 1925. At the same time the Re- 
serve banks maintained their portfolios 
of government securities, whereas there 
is usually a decrease in February; and 
there was less than the usual seasonal 
decrease in their holdings of acceptances, 
so that there was actually, at least with 
respect to money market influences, a 
gain in both of these items. 

Most comment on the money market 
situation neglects another important in- 
fluence toward easier money, namely, 
the abrupt turn in the gold tide. The 
gold movement through the Port of New 
York, as given in the weekly reports, 
was indeed small, but from Japan some 
$34,000,000 in gold was shipped to this 
country through the Port of San Fran- 
cisco in February, and although it came 
in the back door, so to speak, it makes 
the total imports for the month foot up 
to about $48,500,000, not a trifling total 
by any means. 

In February, moreover, the general 
weakening in foreign exchange rates 
which began in December became more 
pronounced, and several currencies, in- 
eluding sterling, francs and marks, fell 
close to the gold import point. The 
causes of these declines are numerous 
and complex, but underlying them all are 
two fundamental developments, trade de- 
pression in certain European and South 
American countries (notably in Eng- 
land), and, partly in consequence of trade 
depression and inactivity in security 
markets, a more rapid decline in interest 
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rates abroad than in the United States. 
In England, for example, unemployment 
has continued to increase, and interest 
rates in the open market have fallen so 
rapidly that the Bank of England, evi- 
dently somewhat reluctantly in view of 
the difficulty it has experienced in re- 
storing its gold reserve, has successively 
reduced its discount rate, with further 
reductions in prospect. The rapidity with 
which open market rates at London have 
declined is illustrated by the recent 
course of the rate on three months bank- 
ers’ bills, which, on the basis of season- 
ally adjusted monthly averages of daily 
quotations, reached a peak of 6.05 per 
cent last October, but has since fallen 
(in February) to 3.79 per cent. The 
February average is thus down to prac- 
tically the same level as the open mar- 
ket acceptance rate in the United States, 
whereas last October it was more than 
1 per cent above the rate on ninety-day 
acceptances in this country. 

Weakness in sterling against the dol- 
lar has consequently become so serious 
as to prompt the report that the Federal 
Reserve banks are now engaged in co- 
operating with the Bank of England to 
the extent of buying sterling bills in the 


open market for the purpose of prevent- 
ing gold shipments from England to 
America. However, accurate or inaccu- 
rate these reports may be, the current 
visit of Governor Harrison of the Federal 
Reserve Bank of New York to the prin- 
cipal European central banks should 
serve as a warning against too dogmatic 
predictions on the money market, since 
experience has shown that conferences 
of central bank heads have frequently 
marked important turning points in cen- 
tral bank policy, including Federal Re- 
serve policy. It was in the trade reces- 
sionary period.of late 1927 that the fam- 
ous easy money policy of the Reserve 
banks was inaugurated, a policy which 
many economists blame for the subse- 
quent unpleasant developments in Amer- 
ican security and money markets. 
Returning to the domestic situation, 
an important February development was 
the sharp decrease which occurred in 
new security issues. In January there 
had been a tremendous increase in new 
bond offerings, stimulated by the prema- 
ture assumption that money market con- 
ditions had improved sufficiently to jus- 
tify the experiment. Subsequent events 
have proved the erroneous nature of that 


Construction Contracts 
Show Small Decline 


tion contracts awarded in thirty-six 
States, adjusted for seasonal varia- 
tion, shows a slight decrease for Febru- 
ary as compared with January. This de- 
crease, as shown by the series of charts 


"te average daily value of construc- 


below, was the net result of strikingly 
diverse movements among the various 
classes of construction, substantial gains 
in residential and commercial projects 
being offset by a sharp decrease in pub- 
lic work and utility contracts awarded. 
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assumption and the correctness of the 
statement already referred to regarding 
the paucity of surplus funds seeking in- 
vestment. Issuing houses found the bond 
market in no condition to absorb any 
very heavy increase in new issues, and 
in February there was a marked de- 
crease in new offerings. With liquida- 
tion of commercial bank credit now pro- 
ceeding at a rapid rate, however, and 
with the realization that there is a 
pretty definite limit to the amount of 
new issues which can be comfortably ab- 
sorbed, there are many indications that 
a turn for the better in bond prices is 
at hand. 

In February, as shown by Chart 3, 
there was a further pronounced reduc- 
tion in commercial loans by the report- 
ing member banks of the Federal Re- 
serve System, bringing the seasonally 
adjusted weekly average for the month 
down to the lowest level since last March. 
Loans on securities, however, virtually 
stopped declining in February, the total 
reported for Feb. 26 being $7,641,000,000, 
a decrease of only $40,000,000 from the 
Jan. 29 total. The decrease which this 
small decline brought about in the aver- 
age for the month, as compared with 
the January average, was indeed smaller 
than the normal seasonal decrease, so 
that, allowing for seasonal variation, as 
shown on Chart 3, there was really an 
increase in February. 

rhis again calls attention forcefully to 
the most unfavorable aspect of the pres- 
ent money market situation, the persis- 
tent failure of the recent decline in stock 
prices to be followed by any appreciable 
liquidation of bank loans on securities. 
Examination of past records seems at 
first blush to indicate that there is noth- 
ing wrong in this respect; that security 
loans are on a “permanently higher 
level.” In 1920-21, for example, loans 
on securities, adjusted for seasonal va- 
riation, declined only $272,000,000 from 
the peak month of January, 1920, to Jan- 
uary, 1921, when they hit bottom de- 
spite the fact that the stock market, as 
measured by reliable price averages, did 
not reach bottom until August, 1921. In 
the stock market decline of 1923 the 
corresponding decline in security loans 
was only $181,000,000; and in the 1926 
break it was $124,000,000. If we ex- 
clude, as is only fair, the month of No- 
vember, when, as a result of a wholly 
unprecedented situation the banks “took 
over” brokers’ loans for the account of 
“others,” the present decrease in sécurity 
loans amounts to $156,000,000 (from the 
seasonably adjusted average for October 
to that for February). 

But on a percentage basis the com- 
parison is completely reversed. The cur- 
rent decline (from October, 1929, to Feb- 
ruary, 1930), on that basis is only 2 per 
cent, as compared with 2% per cent 
even. in the 1926 reaction, 4% per cent 
in the mild bear market of 1923 and 
8% per cent in the bear market of 1920- 
21, which is the only decline in stock 
prices at all comparable with that of 
October-November, 1929. If then it be 
conceded that one prerequisite to whole- 
some recovery following a period of in- 
flation and deflation is thorough con- 
traction of the credit which made in- 
flation possible, it becomes entirely logi- 
cal to conclude that the present position 
of bank loans on securities constitutes 
the one doubtful factor in an otherwise 
entirely favorable money market outlook, 
and that prospects for a period of really 
easy money like those which have fol- 
lowed bear markets and business reces- 
sions in the past will not become en- 
tirely clear until the present relationship 
of such loans to other economic factors 
undergoes some sort of substantial 
change. D. W. ELLSworTH. 
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Europe 


HE most striking news 
items of the seven 
days concerned the 
French, Spanish and 
Russian developments. 
The formation of Tar- 
dieu’s new  govern- 
ment is dealt with at 
some length below. 

The eeu. from Spain (more or less 

vitiated by the censorship) indicate 

strong possibility of another dictatorship, 
with perhaps a taste of martial law in 
the interval. The long-awaited speech 
of Seftor Guerra turned out studiously 
non-committal. The hope of the Repub- 








Young Plan 


Berlin, Feb. 18 





HE Reichsbank is to be 
put on a new basis; 
the Gold Discount 
Bank, Dr. Schacht’s 
creation of 1924, is to 
be perpetuated for 
new functions; and 
the Rentenbank and 
its affiliated credit 
oy the Rentenbank-Kredit-An- 
stalt are to undergo material changes. 
‘These measures are a necessary result of 
the impending substitution of the Young 
Reparation Plan for the Dawes Plan. 
The agreements have been reached only 
after prolonged and intricate negotia- 
tions. Many interests were involved—the 
Allies, the Reichsbank’s native and for- 
eign stockholders, and the German farm- 
er. Finally, Reichsbank President Dr. 
Schacht had to be considered; and Dr. 
Schacht is a man who needs a great deal 
of consideration. 

The most important new measure is 
the restoration of compulsory gold pay- 
ments by the Reichsbank. In this matter 
the present position is unsatisfactory to 
Germany’s American creditors. If Ger- 
man debtors to United States bond- 
holders and exporters are always to be 
able, with absolute certainty, to obtain 
the necessary dollars (or alternatively 
gold), somebody must be obliged to sell 
them dollars. At present, in strict law, a 
German debtor may have in marks ten 
times the equivalent of his liability to 
his American creditor, but he may be 
unable to obtain a single dollar. For, 
though since 1924 the Reichsbank has 
voluntarily sold dollars (or gold) to any 
person who presented mark notes, and 
has promised, also voluntarily, to con- 
tinue doing so, the bank has not been 
legally obliged to sell dollars, because 








From an American Point of View 


By HENRY 


licans that he would assume leadership 
of the Republican movement was dis- 
appointed; on the other hand, his de- 
nunciation of Alfonso must have been 
very discomforting to that monarch. 


GREAT BRITAIN 
S nirabiy BALDWIN comments ad- 


mirably in the Conservative Asso- 
ciation’s new monthly organ, Home 
and Empire, on Lord Beaverbrook’s new 
United Empire party, as follows: 
No political party in this country can 
honestly adopt empire free trade as a 


W. BUNN 


platform on which to fight in the next 
general election. 

I interpret empire free trade as mean- 
ing the economic unity of the British 
Empire, enjoying free trade within its 
own territories and supported by tariffs, 
where necessary, against the rest of the 
world. So interpreted, I hold empire 
free trade as an ideal for which every 
unionist should work. It is our ultimate 
aim. 

As a practical policy, however, empire 
free trade is impossible today, and no 
responsible statesman could tell the 
electorate it would be introduced if he 
were put in power. It cannot be done. 
The Dominions will not have it—they 


Changed to Fit the German 


By ROBERT CROZIER LONG 


Article 31 of the Rank Law of August. 
1924, which required the bank to re- 
deem its notes in gold exchange or in 
gold has never been put into force. Ar- 
ticle 31 will now be put into force. In 
future, if the German debtor to America 
has enough money in marks he will 
always have enough money in dollars. 
Therewith will disappear (as ‘far as non- 
reparation liabilities are concerned) the 
contentious “transfer question” and its 
equally contentious relative the “priority 
question.” 


Distribution of Reichsbank Profits 


Of less importance, though still of 
some concern to Americans, is the set- 
tlement reached concerning the future 
distribution of the Reichsbank’s enor- 
mous profits. This was primarily an 
issue between the Reich Finance Ministry 
and the Reichsbank’s stockholders. For- 
eigners held about one-sixth of the 
Reichsbank’s stocks. They held, that is, 
over 22,000,000 marks of the paid-up 
capital, whereas Germans held slightly 
over 100,000,000 marks. These figures 
are a year old; since then foreigners 
have probably increased their holdings. 
How much Reichsbank stock was in 
American hands is not known, but the 
total was considerable. Americans were 
therefore interested directly in any plan 
for a new distribution of the bank’s 
profits. 

It is customary in Europe for the 
State to take a share of its central 
bank’s profits. The State may have no 
capital invested in the central bank, but 
it has given the central bank a concession 
which is equivalent to a monopoly. In 
1924 the German State duly got a share. 
But from the first it considered this 
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share inadequate, and when the Reichs- 
bank’s profits swelled to unexpected 
dimensions the Reichstag and the poli- 
ticians became ever more discontented. 
The stockholders admitted that a more 
equable distribution was necessary; but 
taking their stand on the fact that they 
had got a State concession on precise 
terms, the stockholders claimed that the 
Reich could not alter the distribution 
ratio without their consent. And they 
refused to give their consent unless they 
got substantial monetary compensation. 

The stockholders’ position was very 
strong. In law they were the owners 
of vast reserves, which were partly re- 
vealed in the bank’s balance sheets, 
partly hidden away. While the Reichs- 
bank’s paid-up capital is only 122,788,100 
marks, the legal reserve is 54 millions, 
the reserve for pensions 80 millions, the 
reserve against doubtful debts to the 
bank 90 millions, the reserve for bank- 
note printing 35 millions, for new con- 
struction 35 millions, for possible in- 
crease in share capita] 31 millions and 
for guaranteeing dividends in possible 
bad years 46 millions. In addition there 
is a hidden reserve of unknown amount. 

In view of the big net profits and of 
the unnecessarily rapid increase in the 
various reserves, the stockholders two 
years ago began to clamor for a dividend 
increase. During the last three years 
they had received a dividend of 12 per 
cent. Dr. Schacht was opposed. The 
big profits, he argued, were a result 
of high interest rates, which in turn 
were a result of the national capital 
famine, and it would be unreasonable 
if stockholders were to be enriched 
through a national misfortune. The 
Reich also clamored for a larger share 
of the profits. But under the bank law 
the Reich could not get a larger share 
unless the dividend was simultaneously 
increased. As Dr. Schacht refused to 
increase the dividend, his only resource 
was to keep on accumulating unneces- 
sary reserves. 


Government Gets More of Profits 


The new agreement gives the Reich an 
increased share in profits, but it gives a 
liberal equivalent to the stockholders in 
exchange for their consent. At present 
20 per cent of net profit goes to reserve, 
after which the stockholders are entitled 
to an 8 per cent dividend. The profit 
remaining after these two charges are 
met is up to 50 million marks, divided 
half and half between Reich and stock- 
holders; the next 50 millions of profit 
is divided between stockholders and 
Reich in the ratio of 25:75 and any 


have said so in the clearest terms. We 
must not forget that the Dominions, 
with complete fiscal autonomy, are to- 
day engaged in creating and expanding 
manufacturing industries behind their 
own tariff walls. 

We might prefer that they should be 
contented to produce food and raw 
materials and to buy manufactured 
goods from us, but that is beside the 
point. They have elected to become 
manufacturing nations on the basis of 
protective duties, and on that fact alone 
any immediate policy of empire free 
trade crashes at the outset. 

“Ah, but,” says Lord Beaverbrook, “we 


would not precipitate that issue with the 


Continued on Page 567 


Bank Laws 


profit over that is divided in the propor- 
tions 10:90. Henceforth only 10 per cent 
will go to reserve; the stockholders, as 
at present, will be entitled to 8 per cent; 
after these two charges are met the 
stockholders will get 25 per cent, and 
the Reich 75 per cent of the first 25 
million marks of profit; of the next 10 
millions profit the stockholders will get 
10 per cent and the Reich 90 per cent; 
and of all profit thereover the stock- 
holders will get 5 per cent and the Reich 
95 per cent. But whereas at present 
the 8 per cent is paid on 123 million 
marks share capital, in future it will be 
paid on 153% millions capital. 

This last change is a consequence of 
the compensation agreement. The com- 
pensation agreement provides that a 
stockholder shall receive for every four 
100-mark shares held by him a gratis 
share of 100 marks; and further shall 
receive a gratis share in the Gold Dis- 
count Bank of £10 ‘204 marks). The 
paid-up capitals of the Reichsbank and 
of the Gold Discount Bank will be cor- 
respondingly increased. 


New Capital for Agricultural Bank 


The Gold Discount Bank, which has of 
late been almost moribund, will be re- 
vived and converted into a bank for the 
financing of export trade. The Renten- 
bank legislation will be amended. Under 
present law the emergency rentenmark 
currency, of which only some 400 mil- 
lion rentenmarks are now outstanding, 
was to be gradually withdrawn and to 
be fully replaced by Reichsbank notes by 
1934. It is proposed to prolong this term 
to 1940 or 1942. The rentenmark cur- 
rency is secured on agricultural mort- 
gages at 5 per cent. Agriculture is to 
be freed from this liability; and the 
amortization of the currency is to be 
financed out of the Reich’s share in 
Reichsbank profits. Thereby the farm- 
ers will benefit materially. Hitherto 
part of the yield of the Rentenbank 
mortgages has gone to increase the cap- 
ital of the agricultural Rentenbank- 
Kredit-Anstalt. 

According to an agreement with the 
National City Bank of New York, made 
in connection with the Anstalt’s four 
loans, the Anstalt’s capital had to be 
brought up to 500 million marks. This 
aim will now be attained in another way, 
probably by the transfer to the Anstalt 
of the reserves of the Rentenbank. The 
transfer would bring the Anstalt’s cap- 
ital up to some 460 million marks, and 
it is proposed that the Reich should 
guarantee the remaining 40 million 
marks. This transaction wil] make it 
possible to keep faith with the American 
lenders. 
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The Baltimoreand Ohio Railroad Company 


OFFICE OF THE PRESIDENT 


Baltimore, Md., February 28, 1930. 


To the Stockholders of The Baltimore and Ohio Railroad Company: 


The President and Directors submit herewith a pre- 
liminary condensed income statement, compared with 
the preceding year, together with balance sheet, as of 
December 31, 1929, and certain other general informa- 
tion which it is thought will be of interest. 

The Annual Report in the customary form will be 
prepared and forwarded later to those stockholders 
who may advise the Secretary of the Company of their 
desire to receive a copy. 

The net income for the year available for dividends 
and other corporate purposes, after the payment 
a enema taxes and other fixed Sain 


which year your Sou earned the todos net income 
in its history. 

After paying the 4% dividend on the Preferred Stock, 
fare eer $26,413,380, 
equal to $11.24 per share on the average amount of 


common stock outstanding during the year. Quarterly 
dividends at the annual rate of 6% were declared on 
the common stock for the first six months of the year, 
and at the annual rate of 7% for the last half of the 
year. The total dividends declared on the common 
stock amounted to. $15,367,783, 
leaving a Surplus from the operations for the year 
PAE PE RSME A tea $11,045,597. 
The total accumulated surplus of your Company on 
December 31, 1929, was... .$114,468,786.22. 

Your Company increased its capital by the issue and 
sale of $41,107,700 additional common stock at $100.00 
per share to its stockholders as of June 20, 1929. This 
sale not only provided funds necessary for additions and 
betterments to the property, but increased the ratio of 
capital stock to total capitalization, thereby placing the 
Company in a better credit position. The ratio of stock 
to total capitalization is 36.41%, and the ratio of 
funded debt is 63.59% 

During the year there —_ an increase in 

investment in road of .. $15,293,860 
and in real estate of. 2,367,735 
New equipment was 


ac- 
quired at a cost of. . $14,560,820 


THE BALTIMORE AND OHIO RAILROAD COMPANY 4 


INCOME ACCOUNT 


1929 
Revenue from freight transportation.......... $205,489,402 
Revenue from passenger transportation. . cas 
Revenue from mail, eevee and other trans- 


portation service 17,790,747 








1928 
$197,215,444 $ 
38,627 23,712,130 


15,891,107 


and old equipment retired 
in the amount of....... 7,408,929 


Resulting in a net increase in Invest- 


ment in Equipment of. . _7,151,891 
Total increased investment | in property 
used in transportation service. $24,813,486 


The additional equipment consisted of one heavy 
freight locomotive, one gas-electric car trailer and 100 
steel-underframe caboose cars built at the Company’s 
shops; and there were purchased fifteen all-steel baggage 
cars, ten all-steel baggage and mail cars, 100 all-steel 
express cars, 2,675 all-steel box cars, 1,700 all-steel 
hopper cars, 700 all-steel gondola cars and certain mis- 
cellaneous pieces of equipment. 

Eighty-seven locomotives, eleven passenger train cars, 
6,314 freight-train cars, 864 pieces of work equipment 
and fourteen pieces of miscellaneous equipment, no 
longer suitable for modern and efficient service, were 
retired during the year. 

Effective April .28th the Washington-Baltimore- 
Philadelphia-New York passenger service was in- 
creased by two additional trains in each direction, one 
of them a special feature train, known as the “Colum- 
bian,” carrying Colonial Dining Car, Observation- 
Parlor Car and Club-Lounge Car, in addition to the 
regular Pullman equipment, as well as individual seat 
coaches that offer additional comfort without extra 
charge. 

There was a decline in volume of traffic handled 
during the last three months of the year. Notwith- 
standing this, the revenues during the full year in- 
creased as follows: 


Freight revenue......... ...+e+.+9 8,278,958 
vices deans cdwnes 1,618,953 
Express revenue...... as iave* 226,530 
Miscellaneous revenue. . . ee 54,158 

| errr . $10,173,599 
The decline in passenger traffic con- 

tinued throughout the year, the loss 

in such revenue having been..... 1,573,504 


Net Increase—All Earnings. $ 8,600,095 


Increase or Decrease 

Amount % 
8,273,958 4.20 

*1,573,503 *6.64 


1,899,640 11.95 


























The increase in mail revenue is due to increased 
compensation paid by the Government, the revenue 
for the year 1929 including not only the increased cur- 
rent rates, but an adjustment paid by the Government 
in July of $1,331,824 covering the period from May 9 
1925, to July 31, 1928. 


The increase in freight revenue was 4.2%, as com- 
pared with an increase of 2.05% in revenue-ton miles, 
while passenger revenue decreased 6.64%, as compared 
with a decrease of 5.2% in revenue passenger miles. 


The property has been well maintained, there having 
been a very liberal maintenance program carried out 
during the year, as indicated by an increase in main- 
tenance expenses of $6,883,767, or 9.26%, when com- 
pared with 1928. 


Transportation expenses increased $529,082, or only 
0.64%, notwithstanding an increase in operating 
revenues of over 3.00%. Tons of revenue freight 
handled increased 4.71%, with an increase in revenue- 
ton miles of 2.05%. Asa result of better performance, 
transportation expenses required but 33.80 cents of 
each dollar earned in 1929, as compared with 34.8] 
cents in 1928. 

The ratio of operating expenses to operating revenues 
in 1929 was 73.58%, as compared with 72.86% in 1928. 
The increase is due to the liberal maintenance program 
above referred to. 


The Management again commends the Baltimore 
and Ohio service to the shareholders, and through 
them, to the general public. Your cooperation is 
solicited in order that a greater proportion of the 
traffic moving to and from the territory served by your 
Company may be secured. The interest and assistance 
manifested by the shareholders in the past have been 
most helpful, and it is hoped that their sympathetic 
cooperation will be continued. 


% bu d 


President 


THE BALTIMORE AND OHIO RAILROAD COMPANY 


Condensed Balance Sheet—December 31, 1929 


ASSETS 


Total Railway Operating Revenues... $245, 418,776 $236, 818,681 $ 8,600,095 3.63 eee”  aeessctied used in Transportation Service.  ‘gisi ten ori $894,281,621 
Maintenance of Way and ‘perenne rere $ 29,418,140 $s 26, 895,746 $ 2, 522,394 9.38 MEE SidtWiib dca deanerhsss0dps0s sae bReeehadekbaanaeda 259,571,750 
Maintenance of Equipment .. isiteewee 51,765,468 47,404,095 4,361,373 9.20 ———— 
ok, SSSR panne ga aa 5,948, 432 5,748,601 199/831 3.48 Investment in Separately Operated Companies, including Miscellaneous wagatens 
CE (ss osicccuneriedsen ands ucheead ‘ $2,958,813 82,429,731 529,082 64 Property ........... er : 94,153,366 
ES es ETS AIT ¢ 8,250,057 7,958,369 291,688 3.67 Investment in Sinking Funds and Deposits ac it P roperty ‘Sold. heen oe 736,112 
Miscellaneous ... ERE A IH 8. 2,229,124 2,114,326 114,798 5.43 rr iy Se 49,553,307 
Total Railway Operating Expenses.... $180,570,034 $172, 550, 868 ail 8,019,166 4.65 Total Investments . . -$1,038, 724, 406 
—_——___— ———-  —— TE PN ka SN cos Coston 500 b-s:0. 63'0.000s00RE8ae Ret os 8adeet apm 13,434,024 
RII 6, 6-56 cu og ned swben tek cue 33.80% 3. 81% Cash $19,389,021 
Total Operating Ratio ede 73.58% 72.86% Other 54,045,003 
Net Revenue from Railway Operations. . . §$ 64,848,742 $ 64,267,813 $ 580,929 .90 ———___ 
SS SS — Deferred Assets 5,210,210 
TE aucinddnks detiendbensancpeees ere 965, 798 $ 11,638,718 $ 327,080 2.81 —— 
ieutpenani. Joint Facility Rents, etc. Ooo 3,698,834 3,241,378 457,456 14.11 Total 289, 368, 640 
Total Charges to Net Revenue. $ 15,664,632 $ 14,880,096 $ 784,536 5.27 
Net Railway Operating Income, as defined in Mba 
Transportation Act of 1920. $ 49,184,110 $ 49,387,717 $ *%203,607 *41 LIABI LIT IES 
Other Income—Rents, Dividends on Stock “and 
Interest on Bonds owned. 8,427,835 7,378,325 1,049,510 14.22 Capital Stock Outstanding iS ckasatens $315,158,615 
Total Income from all sources $ 57,611,945 $ 56,766,042 $ 845,903 1.49 Preferred .. $58,863,181 
a — Common . 256, 205,434 434 
Deductions for Interest and Rentals.... .. § 28,024,557 $ 26,997,767 $ 1,026,790 3.80 anceabaaga 
All Other Charges against Income...... wat 819,480 667,344 152,136 22.80 Premium on Segoe SNS, 69. 545.0-555.430 bd boda henedbnassepabansesanee cise 3,355,721 
epieentiny, aatnmninctebebe — Long Term_ Deb ovteeesetestens Seaeneee 
Total Deductions from Income. $ 28, 844, 037 $ 27,665,111 2. 1, 1,178,92 1926 4. slorigane Debt , we cee eee eee 478,745,472 
casita tie aes —— Equipment Obligations onene oo eeesene 71,623,200 
Balance of Income available for dividends and Capitalized Leaseholds oesseeewee 6 950 
other Corporate purposes ................ $ 28,767,908 $ 29,100,931 $ %333,023 °1.14 oigenas 
——— —_—_ — Current Liabilities—Traffic and Car Service Balances, Accounts and Wages Pay- 
Dividends declared: able, Interest and Dividends Matured and Unpaid, Unmatured Dividends De- 
EE PEED, nbn6.0.000 es usisisacvecans $ 2,354,528 $ 2,354,528 rey We I CINE, BRN oo vc no 0.0 v0de 50 000s bbencuenanens peemscone 31,608, 
Common Stock— one to June 30, 1929, and % Liability for Provident Funds and Other Deferred Items.............-..0ee-ssee- 9,772,838 


SE AE Gk Se vseccscodecscessus 15,367,783 


12,911,275 











Decrease. 





Work Equipment ... 


Accrued Depreciation—Equipment Eien mash odteRCh SE 70,160,425 
Reserve for Taxes, Insurance een, etc 


Total Dividends .... La 17,722,311 $ 15,265,803 $ 2,456,508 16.09 EE Noseeaee 

Leaving a Surplus, efter all chesges ¢ and divi- a Total 

dends declared, of .............. $ 11,045,597 $ 13,835,128 $ *2,789,531 °20.16 — $e 

STATISTICS oan , 

Revenue Passengers Carried media tin siden 72 eo at 0. 257,996 *1,219,925 *11.89 ROAD OPERATED AND EQUIPMENT 

venue Passenger a ‘ 596, 550,06: *39,963,865  *5.20 
Average Miles per Passenger................. 80.61 74. 92 5.69 7.59 Total Miles of An"Tracks Operaied PIER SNe 11404 
Average Rate per Passenger Mile (cents). 3.039 . *.046 1.49 Locomotives Mik a 
Tons of Revenue Freight Mandied --- 108,602,048 103,714,942 4,887,106 4.71 Electric........ "13 
Revenue Top Miles .. jcnekour ses 20,657 869,061 20,243,199,084 414,669,977 2.05 ro seat Is es ee 
Average Miles per Ton. . rae “igs ea Ree 190.22 195.18 "4.96 °2.54 | os iia atta te =" 

verage Rate per Ton Mile (mills).......... : .74 -21 16 Passe < 
-Revenue Tons per Train Mile.......-.--.-..-. 871.92 868.28 7 a a pean? True Cae ie 
Freight Train Miles per Train Hour......... 11.47 11.43 04 35 $ Tugs, Barges and ‘Other Boats Ae AR AR TARA INE SiS Oe 308, Fo: "178 


— 
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HE ANNALIST Weex- 
ly Index of Wholesale 
Commodity Prices 
stands at 135.0, a de- 
crease of 0.2 points 
from last week (135.2 
revised), and compares 
with 147.1 at the cor- 
responding date in 
1929. The decline this week, though 
moderate, establishes a new low, and is 
8.1 per cent below the index last year 
at this time. . 

Of the eight groups comprising the 
composite index, five have declined; two, 








The Commodity Price Level 


A Review of the Week Ended Tuesday, March 4, 1930 





a pound, comparing with 15.10 last week; 
eggs dropped another cent to 23% cents 
a dozen, and wool declined fractionally. 

Prices in the food products group are 
mixed, with the net slightly higher than 
last week. Beef and veal prices have 
advanced; and mess loins and pork loins 
are higher; but hams, picnics and bellies 
are lower. Butter and lard have ad- 
vanced; but flour declined from $8.55 to 
$8.40 a barrel; and sugar dropped from 
4.95 to 4.85 cents a pound. 

Gasoline prices at refineries remain 
unchanged but service station prices at 
ten leading markets were lower at 18.20 























THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=100) 
1 50r 1150 
g @ 
ws w 
. > 
2145 + 41452 
r z 
ws 
3 r 62 
“140 140- 
135 i . —4 t a 35 
JAN FEB MAR APR MAY JUN JUL 4UG SEP OCT NOV NEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC 
1929 1930 
8. Mis- All 
1,Farm 2. Food 3, Textile b 5“ Building 7. Chem- cella- Com- 
1929. Products. Products. Products. Fuels. Metals. Materials. icals. neous. modities. 
1 146.7 154.4 161.9 126.9 154.0 134.6 129.0 46.6 
144.2 153.7 161.3 131.1 154.0 134.9 123.6 146.5 
144.1 152.0 161.7 130.3 1K4.3 135.2 121.4 145.3 
144.3 149.4 161.8 128.3 153.6 135.2 128.8 143.1 
146.0 147.9 163.5 128.4 153.1 134.6 130.3 144.7 
154.2 147.0 162.8 128.3 153.4 134.6 129.9 149.1 
154.8 145.5 161.3 127.9 153.6 134.0 127.1 148.6 
154.1 147.5 160.1 127.6 153.0 134.0 127.2 147.6 
151.2 146.6 162.0 126.8 152.3 134.0 127.0 145.5 
147.2 144.7 161.8 125.9 153.6 134.0 124.9 141.8 
145.9 140.8 160.1 125.5 151.9 134.0 124.0 141.3 
142.2 139.1 158.3 124.0 150.6 133.2 120.7 139.8 
139.0 7136.1 154.4 123.4 151.3 132.3 117.8 137.4 
146.1 154.7 161.2 128.8 154.1 134.7 125.5 147.1 
142.6 138.4 158.1 13. 6 150.6 133.2 120.6 140.0 
141.9 138.3 155.3 = 5 150.6 132.6 120.7 139.1 
140.5 137.3 155.3 152.2 132.6 120.6 138.3 
141.1 136.4 156.0 133. 3 150.9 132.4 117.4 138.5 
138.8 136.4 154.2 123.3 151.3 132.2 117.2 137.5 
135.6 1134.4 151.9 123. : 150.8 132.0 116.0 135.2 
135.7 133.7 151.8 123. 151.6 132.0 115.7 135.0 











the food products and building material 
groups, have advanced; and one, chemi- 
cals, remains unchanged. The largest 
decline occurred in the farm products 
and textile groups. In spite of the 
advance of 5 cents a bushel in wheat 
and advances in other grains in sym- 
pathy with wheat prices, declines in 
‘steers, hogs, cotton, eggs and wool more 
than balance the advances and bring the 
farm products group index to a record 
low, 11.8 per cent below last year and 
12 per cent below the 1929 high in July. 
A sharp decline of raw silk to a record 
low, and further declines in yarns, bring 
the textile index 0.7 point below last 
week to a new low, 13.5 per cent below 
last year and 5.1 per cent below the pre- 
ceding record low in 1927. The decline 
in the fuel index is accounted for by 
another fall in gasoline prices; and 
metals declined because of lower prices 
of lead, tin, zinc and pig iron. 

Spot prices of wheat at New York ad- 
vanced from $1.28% to $1.38% a bushel; 
barley from 77% to 78% cents; corn 
from 97% to $1.01%; and oats from 50% 
to 52 cents. Rye is the only grain that 
shows a net decline for the week, from 
84% to 80% cents a bushel. Heavy steers 
declined 6 cents a hundred weight to 
$15; hogs fell from $11.08 to $10.55; but 
lambs advanced from $10.54 to $10.75. 
Cotton touched a new low at 14.90 cents 





cents a gallon compared with 18.25 cents 
the previous week. Domestic crude oil 
production from Jan. 1 to March 1 is 
estimated at 158,647,000 barrels com- 
pared with 158,705,000 barrels during the 
corresponding period in 1929. 

Silk prices, at $4.55 cents a pound, 
were 7 cents lower than last week and 
touched a new low, bringing the textile 
index to the lowest point on record. Cot- 
ton yarns were fractionally lower. 

The composite of pig iron prices 
dropped from $17.92 to $17.75 a ton, the 
lowest since September, 1928, and $1 a 
ton lower than the high-of 1929. Lead 
prices dropped from 6% to 6 cents a 
pound and compare with 7 cents a pound 
in June, 1929. Tin, at 37 cents a pound, 
is 1% cent lower than last week and 
compares with 47 cents in July, the high 
of 1929, and 72% cents the high in No- 
vember, 1926. Zinc prices declined from 
5.15 cents a pound to 5.10 cents, again es- 
tablishing a record low. 


BERNHARD OSTROLENK. 
DAILY SPOT PRICES 


*Cotton. tWheat. tCorn. §Hogs. 
Feb. 25...... 15.10 1,287, OT 11.08 
Feb. 26...... 15.15 1.30 Y 10.68 
a Meiexee 15.35 1.33 1.01 10.92 
Gi coses 15.30 1. 1. 10.69 
“ip eee 15.10 1.36 1. 10.75 
Ph “Miscene 1.34 1.01 10.69 
| et Saree 14.90 1. 1.015 10.55 
oopladiing. New York. tNo. 2 red, New 
York o. yellow, New York. §Day’s 


average, Chic sede 





Outstanding Features in the Commodities 


Speculative Commodity Markets 





OTTON acreage re- 
ports are beginning to 
appear and _ indicate 
that the efforts of the 
Farm Board to reduce 
the area planted to 
cotton from 47,569,000 
acres, the area in 1929, 
to 40,000,000 acres, a 

decrease of 16 per cent, are not meeting 
with a full measure of success. The 
first acreage reduction estimates come 
from private sources and cover eight 
States. In Texas, because of pressure 
through the Federal Reserve System ia 
extending crop loans to farmers, it is 
expected that the decrease in acreage 
will be about 5 per cent; in Oklahoma, 
the reduction is expected to be about 10 





Cotton, Wheat, Rubber, Hides, Silk, Sugar, Coffee 


per cent; in the remaining States, reduc- 
tion is estimated either slight or not to 
exceed 5 per cent. There is a general 
reduction in the use of fertilizer amount- 
ing to about 40 per cent in Alabama and 
15 per cent in Mississippi. 

According to the Weather Bureau, 
nearly idea] conditions for seasonal work 
have prevailed during the past week in 
the Cotton Belt and much plowing was 
accomplished. 

Cotton prices fluctuated freely during 
the week. March futures closed on Tues- 
day at 14.78 cents a pound, compared 
with 14.94 a week earlier. The high of 
the week was reached on Saturday with 
15.25 for March futures and correspond- 
ing advances in all positions. 

The movement of American cotton 





Wheat, No. 2 red (bu. 


Rye, No. 2 . 
Barley, malting (bu.) 
spttis, = heavy steers, Chicago (100 ib.). 


Hogs. day’s aver: e. nae (100 Ib.)..... 
Cotton, middling “(Ib hh ebnenneeerne 
Wool, fine staple Sesuabensy Pb Pe cctcntcccses 


Wool, Ohio delaines, greasy basis (lb.). 
Steers, choice carcass (100 Ib.) 
Hams, picnic ( . 
Pork, mess (100 1 
peek. bellies ib.) lie 
Sugar ranulated (lb.). 
fee, BO INO. F GIR.) ..ccccccece 
Flour, Minn. patent (bbi.).. 
rd, prime Western (140 Ib.) 
Cottonseed oil. imm. crude, S. 
Printcloth, 38%4-inch, 64x60, 5. 
Cotton sheeting, brown, 36-inch, 58x60, 4, 
unbranded double cuts (yd.) 
Cotten yarn, Southern two-ply warps, No. 





DD telhncceecseehcansoasistt+eeeeesaeee 
Worsted yarn, Bradford, 2-40s, halfblood 
weaving (Ib.) 
Silk, crack doubie extra, 13-15 (lb.) 
Rayon, domestic, 150 denier, A quality (1b.) 
Coal, anthracite, stove, company (ton)..... 
al: bituminous, steam, mine run, Pitts. 
Coke, Connellsville furnace (ton) 
Gasoline, at service stations, Oil, Paint ene 
rug Reporter av. for 10 sections (gal.) 
Petro 4 crude, at well, Oil, Paint and 
rter av. for 10 fields — ee 
ron Age yor 
Finished -steel, Iron Age pend an v4 (100 1b.) 
Copper, electrolytic al 


( 
Tin (lb.) 
Zinc, East St. Louis (Ib.) , 
Lumber, American Contractor composite 
| * peep EpPE eye 
Brick, Amer. Contractor composite (1,000). 
Structural steel, American Contractor com- 
posite (100 Ib. ) 
Cement, Amer. eee composite (bbl.) 
Leather, Union backs (ib.) 
Hides, native steers, 
and Leather) 
Peper, newsprint, roll (100 1 
ne. wrapping, No. 1 Kraft “ti lb.). 
ber, Pl. ist latex crepe (lb 


igo. (ib.) (Hide 





SPOT PRICES OF IMPORTANT | COMMODITIES 





$1.33% tL Bee a4 - 
a1 ‘97 1.13% 
"52 4 
d 84 1.22% 
18 "77% “80 
15.00 15.06 14:12 
10.55 1.08 11.33 
14 ‘1510 213 
78 30 8« 178 80 1.05 @ 1.08 
33 ‘133 ya 
= 21.00, 23.00 0.00, @23.00 21.00, @22.00 
ne = OR 
‘oats ‘oats -_ 
‘ ‘ A 1 @ 
7.70 @840 7.90 @8 8.35 @8.95— 
11.05 @11.15 10.90 @11.00 12.45 @12.55 
8.30 8.30 10.80 
06%4@ .06% .06%@ 06%  .07% 
0T%, OT% 08%@ .08% 
30 30 36%@ .37 
1.65 @ 1.67% 1.65 @ 1.67% 1.80 @ 1.82% 
4.55 @4.60 4.62 @467 5.15 @ 5.25 
1.15 1.15 1.30 
9.20 9.20 9.25 
1.40 @1.75 1.40 @1.75 1.60 @ 1.70 
2.60 2.60 3.10 
1820 1825 1872 
1.4 1.464 1.66 
17.75 7.92 18.38 
2.312 2.312 2.391 
18 18 19% 
0625 0716@.0715 
‘37 38% 48% 
'0510@.05125 .0515@.05175 .06325@.0635 
25.50 25.30 25.60 
13.95 13.96 14.42 
1.825 1.85 1.95 
2.23 2.20 2.30 
.48 .48 56 
.14 .14 14% 
325 @3.50 325 @3.50 325 @ 3.50 
5.25 @550 5.25 @5.50 5.25 @ 5.50 
‘15%@ 16 1 16%  .26%4@ .26% 











Range of Cotton Future Prices. 


—Mar— —May— ——July— 
High. Low. High. Low. High. lew. 
Feb. 24...15.05 14.76 15.34 15.06 15.56 15.30 
Feb. 25...14.99 14.67 15.32 14.95 15.53 15.18 
Feb. 26...15.11 14.99 15.40 15. 15.62 15.46 
Feb. 27...15.24 14.90 15.59 15.22 15.85 15.48 


Feb. 28...15.25 15.16 15.55 15.38 15.80 15. 
Mar. 1...15.20 

Wk’'s rge.15.25 
M 3...15 


14.47*  14.75@14.77 


. Oct. (new). 
High. Law. . Ta Lo 


oce 
15.49 
15.65 
15.46 


15.46 
aS 15.30 


15.20 
15.03 15.38 
.15.14@15.15 15.03@15.04 15.38@15.40 


Dec. (new). Jan. (old). Jan. (new). 
High. Low. “a Lew. High. Low 
j neg 15.80 ... 


15.83 
15.62 
15.67 
15.55 


15.73 
15.97 
15.95 
16.05 
15.90 


73 
15.70 
15.67 15.60 
15.45 


15.45 


15.79 15.77 
15.99 15.84 
15.82 15.80 
15.77 
15. 

15.42 
15.35 
15.35 


15.66 16.22 
15.80 
15.66 
e.15.99 15.66 1 
. 15.63 15.51 
..15.48 15.39 
15.25 


cicse. m 15.30 
*Nomin nal. _ 





into sight was smaller this week than in 
the same week last year, according to the 
weekly report of the New York Cotton 
Exchange. The into-sight this week was 
156,968 bales, against 208,745 in the same 
week last year. The total into-sight dur- 
ing the season to date is 13,120,771 bales, 
against 13,380,362 in the corresponding 
period of last season. 

World spinners’ takings totaled 278,364 
bales this week, against 348,372 in the 
same week last year. World takings for 
the season to date total 9,729,065 bales, 
against 10,586,454 for the same period of 
last season. Exports were 91,179 bales 
this week, against 156,837 in the same 
week last season. Exports for this sea- 
son to date are 5,414,443 bales, against 
6,289,976 for the same period of last 
season. 

The world visible supply of American 
cotton is now 5,145,697 bales, against 
5,267,093 a week ago and 5,050,055 at this 
date last year. The visible supply of 
American decreased this past week 121,- 
396 bales, against 139,627 in the same 
week last year. 

The average price of middling spot 
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cotton in ten designated markets Feb. 
28 was 14.99 cents per pound, compared 
with 14.84 on Feb. 21 and 19.385 for the 
corresponding day the previous season. 
Reported sales of spot cotton in the ten 
markets for the week were 50,963 bales, 
compared with 50,883 the previous week 
and 130,901 for the same week the pre- 
vious season. 


Cotton movement from Aug. 1, 1929, to 
Feb. 28, 1930, with comparisons: 
1930. 1929. 
Bales. Bales. 
Peet SeOewts .....cccccss 7,344,937 8,110,068 
ED on a58 dp onckeae 2,162,558 1,977,709 
Interior receipts ......... 5,539,454 5,239,607 
Emterior stocks ........... 1,288,1 906, 
Into sight ................ ,838,429 13,239,932 
North’n spinners’ takings. 849,844 879,195 


South’n spinners’ ones, 3,808,956 3,949,357 
World’s visible supply o 
American cotton ....... * 5.149.697 5,043,096 


SUGAR 
(Sr sinel. sal agitation against the 


single seller agency, coupled with 
an unfavorable statistical position, 
made for lower prices in all futures. 
March futures on Monday, at 1.62 cents a 
pound, were 6 points lower than the pre- 
ceding week. Another study of the sin- 
gle seller is to be made by Cuban Sena- 
tors, and traders felt that the situation 
was such as to discourage any further 
commitments pending the outcome of 
the investigation. The general opinion 
among trades is that the single seller 
agency has not much longer to live. 
Cuban receipts for the week ended 
March 8 totaled. 146,496 tons; exports 
were 22,522 tons, leaving stocks of the 
new crop at 761,954 tons. Of the old 
crop, receipts amounted to 7,665 tons and 
exports were 20,816 tons, leaving stocks 
at 26,625 tons. Stocks of raw sugar in 
New York warehouses on March 3 
totaled 2,175,905 bags, compared with 
657,590 bags on the same date last year. 


Range of Sugar Future Prices. 


-——Mar.——- ——May—— a 
High. Low. High. Low. High. Low. 
Feb. 24... 1.69 1.68 1.79 1.77 1.88 1.85 
Feb. 25... 1.68 1.64 1.77 1.74 1.85 1.81 
Feb. 26... 1.65 1.59 1.74 1.67 180 1.75 
Feb. 27... 1.59 154 167 1.63 1.75 1.72 
Feb. 28... 1.63 169 1.72 1.67 1.81 1.76 
Mar. 1... 1.62 1.62 1.72 1.70 1.80 1.79 
Whk’s rge. 1.69 1.54 1.79 1.63 1.88 1.72 
ar. .. 160 1.59 169 1.68 41.78 1.76 
Mar. 4... 159 153 1.68 1.65 1.77 1.74 
Mar. 5... 1.67 161 1.76 1.69 1.82 1.77 
Mar. 5 
close... 1.67* 1.76 1.81 
—Sept.— ——Dec.—— Jan.— 
High. . High. Low. High. Low. 
Feb. 24... 1.95 1.92 2.03 2.00 2.04 2.02 
Feb. 25... 1.92 1.89 2.01 1.98 2.02 2.00 
Feb. 26... 1.88 1.83 1.96 1.92 198 1.94 
Feb. 27.. 1.82 1.79 1.90 1.88 192 1.90 
Feb. 28... 1.89 1.84 1.98 193 2.00 1.95 
Mar. 1... 1.88 1.87 197 196 1.98 1.97 
Wk's rge. 1.95 1.79 2.03 1.88 2.04 1.90 
Mar. 3... 1.86 1.84 1.34 1.93 1.96 1.95 
Mar. 4... 1.85 1.82 194 1.91 195 1.93 
Mar. 5... 1.90 1.85 1.99 1.94 2.00 1.95 
Mar. 5 
close... 1, 1.98* 1.99 
*Nominal. 


WHEAT 


ROM the low of 98% cents a bushel 
BK for March delivery, touched a week 

ago, wheat has advanced to $1.08%, 
the closing price on Tuesday. Last Fri- 
day wheat had advanced to $1.12% a 
bushel for March delivery in response 
to active buying of future contracts by 
the Stabilization Company. This is the 
first time since the war that the govern- 
ment has been known to buy wheat fu- 
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tures openly. It is estimated that the 
purchases of futures by the government 
during five days totaled between 16,000,- 
000 to 20,000,000 bushels. On Saturday 
the government paid for about 4,000,000 
bushels of cash wheat. 

This activity of the Stabilization Com- 
pany in the future and spot markets pre- 
ceded the announcement of the Farm 
Board, on Saturday, of the abandonment 
of the two price system which had been 


Range of Grain Future Prices. 
Chicago Prices. 








WHEAT. 
——Mar.——- ——May—— 
High. Low. High. Low. 
1.03 1.13 1.07 
100% Lost 
1. rir 1.12 i 09 
1.06° 1.14 1.10% 
ioe 1.17 1.14 
1. 1.165% 1.14 
este ra .112% eh 1.17 1.0 
Ma ins =, pen abes 1.10% 1.0844 1.144 1 om 
Mar. | ERE H 1.08% 1. 1.135% 1.10% 
, Seer oo 1.06 1.12 1.10% 
Mar. 5, close........ 06% 1.11 
Range for 1930... Ds 33% 98% 1.38 1.02! 
2. Fe.25. Ja. 2. Fe.25. 
pi —Sept.— 
High. Low. High. ‘row. 
as a leaded 1.14 1.09% 1.16% 1.1 
" Y 1.14% 1.08 
 ® % = 
t 1.1 rie 
‘. 1.1 Lis 
owt’ s range rer 1.16 105 1.1 1. 
Ma | .. 1.12% 1.09% 1.1 1.11 
1.11% 1.08 1.1 ¥ 
oe ea 1.10 1.085¢ 1.12% 1.11 
| 4 > cor 1980 epee Latin 105 1.20% 1 
nge for 1930....... 3 : c 
7 Ja.2. Fe.25. Jat Fess 
CORN. 
—— er —— Ee 
High. Low. High. ‘Yow. 
WR TE iinonissiceac .84 F 883, .845, 
es $30 “sod cer” “Bae 
NS bianca sank ons 84% 8146 88% . 
SS Se ee 83 81 .88 d 
ot weeny "348 ‘93% 81% 
| ee aes ae é d .87' 
Week’s range. .. 84 J 89k 
. Bscsis - ere % $24 $8 88 d 
i eee .83 .82% .87 
| . ee .83 8244 (8714 (85 
Mur. 5, close........ 


alee 
“Ja. ‘0. Fe. 80K. 5 6h Sh 


— —-Sept.—- 
High w. High. Sow. 


Range ‘for 1930... 


BE 6 ictesabnndas 87 20% 86%, 
Feb. 25..00.020.00000. eh i” ‘88 es 
Serre d 89% . 
| aa -90 Bae -90 6 
_ << Serene 91% $05 -90 
MU, Din diwavessscess 905% 89% .90% .89%4 
— @ ramge........ 91% .86 9 e 
See ae .90 88% . 
Mar. are 89% .88 # 
et Sere -«> io -89 
_. S closes Reicetig 
nge for 1930....... 
Ja. ash 88 25. Fe" 11. son 
OATS. 

—Mar.—— ——May—— 

High. Low. High. Low. 
SU MR caintincckeus 41% 40% .43 42 
Serer rr Al 39 42 41 
2 eer 41% . A 42%, 
Feb. ere 41 A r 
Cer ee 4% 41 44 43) 
ae RRR eee 42% Al 44 43 
— @ range........ 42% .39 F 41 
Ma acne + cients Gahan ‘Be A 4 43) 
Mar. REE eee 42 42 d 43 
SS eee 42 42% .44 .43) 
Mar. 5, close........ .42' 43% 
Range for 1930....... 48% .39% 50 41 

Ja.2. Fe.25. Ja. 2. Fe.25 

—July— ——Sept.— 
(eres A 41% .42 41 
c. = ar Z Al F Al 
_ | SAPP ree 43 42% «4 “4 
2 er RepeRe> 43 43 4 Ai 
ee 44 ‘8 44 43) 
eS Sr 44 43 44 R 
—— ee 44 44 41 

te aE a” 2y, 43 4 
= . asta las ahh Tobe Geh'e, 00 43% .43 ‘Be 4 
aS RR er 43% 43% = «.43' 4 
Mar. Fy ee Fata Pe 
Range for 1930... rt, 41% 
“Jan.2 Feb. 25 Feb. Oa Feb 
RYE. 

a & Low. High. —_ 
ime rneensa-duck -79 "7 a ‘ray 
cS Sees 7 7 7 7 
ch cnneewinnes E on on 7 
/ = eee 4 = 7 an 

_) “Srey 7 a By 7 
ee -T5% .T4 76% «7 
yes | TOMS 2.00 ; 130 A: | a 

2 eee tet 73 7 7 
EE errr .73 of 2 71 
c_ = =e 73%. .72 71 
Mar. 5, cloge........ 7 -71% 
Range for 1930 Raaees 1.06% .71% 1.05 71 
aeons, | epee > ps 5 
= a, e 


zeae, 
2 eR 





7 ; 
; 76 
ar. 5 ] 13% lee PO 
ar. GSIOBO,. ccccece 
Range. for 1980... 1.04 "73% .89% “74 


Jan.2. Mar.5 Feb.1 Mar.5 


operative since the preceding week. Ac- 
cording to this system the cooperatives 
were to continue to extend loans to wheat 
growers on the basis of $1.18 to $1.25 a 
bushel, the original values established by 
the Farm Board, while the market was to 
operate at the open market rate. Mr. 
Legge had announced that by this system 
the farmer remained unaffected by the 
recent slump in prices. According to a 
New York Times dispatch, this scheme 
was dropped because of the widespread 
practice by traders of buying at the cash 
grain price in cities, and shipping the 
grain back into the country, there to be 
sold back to the Farm Board often at 
profits of 8 to 10 cents a bushel. 

The announcement of the board that it 
would abandon the loan values set last 
October brought prompt slumps in prices, 
with some recovery on Tuesday, when 
there was advanced the somewhat nebu- 
lous idea of Senator McMaster to ship 
$25,000,000 worth of wheat to China. 

Primary receipts for the week totaled 
6,238,000 bushels and shipments were 
2,900,000 bushels. Exports for the 
week amounted to only 734,000 bushels, 
of which 315,000 were shipped through 
San Francisco. 

Farm reserves of wheat on March 1 
were ; 112,000,000 bushels, against 151,- 
000,000 bushels last year, being the 
smallest, with three exceptions, in seven- 
teen years, and 30,000,000 bushels below 
the ten-year average. Country mill and 
elevator stocks and the visible supply, 
which are materially larger than last 
year, offset the reduction in farm re- 
serves. The visible supply is 155,550,000 
bushels, compared with 123,432,000 
bushels last year. 


COFFEE 


OFFEE prices were quiet but firm 
C during the week, March futures 
closing on Monday at 13.40 cents a 
pound for Santos No. 4, compared with 
13.35 the preceding week. 
The firmer tone of the market was 
ascribed to support coming from Brazil. 
The statistical position at the month end, 


Range of Coffee Future Prices. 


RIO NO. 7. 
—Mar.— ——May— ——July— 
High. Low. High. Low. High. Low. 
Feb. 24... 8.74 8.65 830 8.20 8.00 7 
Feb. 25... 8.88 869 8.43 8.30 8.15 7.98 
Feb. 26... 8.85 867 8.34 828 8.15 7.92 
Feb. 27... 8.70 8.64 836 8.23 7.92 7.81 
Feb. 28... 8.74 8.65 844 840 8.10 8.05 
Mar. 1... 8.68 862 835 834 8.03 8.00 
Wk’s rge. 8.88 8.62 844 8.20 815 7.81 
Mar. . 8.83 8.77 8.50 840 8.20 8.15 
Se eer --. 845 840 8.12 8.05 
Mar. 5... 8.70 8.64 8.41 8.31 8.10 8.09 
Mar. 5 
close 8. 69 8.40 8.10 
—Sept. — —Dec.—— —Jan.— 
High. Low. High. Low. High. Low 
Feb. 24... 7.81 7.70 65 7.60 7.65 7.65 
Feb. 25... 7.95 7.79 7.77 7.60 7.65 7.65 
Feb. 26... 7.95 7.75 7.78 7.57 ae 
Feb. 27... 7.85 7.65 7.64 7.45 
Feb. 28... 7.90 7.83 7.73 7.64 
Mar. 1... 7.83 7.80 7.65 7.65 
Wk’s rge. 7.95 7.65 7.78 7.45 7.65 7.65 
Mar. 3... 8.00 7.94 7.81 7.79 Me 
Mar. 4... 7.938 7.86 7.73 7.73 17.72 17.72 
Mar. 5... 7.93 7.85 7.73 7.73 ; 
Mar. 5 
close... 7.89 7.70* 7.70* 
SANTOS NO. 4. 
——Mar.—— ——May—- —-July—— 
High. Low. High. Low. High. Low 
Feb. 24...13.35 13.22 12.55 12.42 11.85 11.69 
Feb. 25...13.55 13.30 12.85 12.47 12.13 11.82 
Feb. 26...13.55 13.43 12.85 12.62 12.15 11.90 
Fab. 27...13.34 13.23 12.60 12 11.76 
Feb. 28...13.55 13.40 12.66 12.05 11.97 
Mar. 1...13.45 13.40 12.53 12.53 11.91 11.91 
Wk’s rge.13.55 22 12.85 12.35 12.15 11.69 
Mar. 3... 13.46 12.88 12.75 12.26 12.15 
Mar. 4...13.59 50 12.90 12. 12.30 12.28 
Mar. 5...13.54 13.40 12.84 12.65 12.24 12.10 
Mar. 5 
close...  13.38* 12.70* 12.14* 
—Sept.— -——Dec.—— ——_Jan .—— 
High. Low. High. Low. High. Low 
Feb. 24...11.42 11.32 11.15 11.11 ax ; 
Feb. 25...11.65 11.40 11.30 11.16 oa 
Feb. 26...11.65 11.45 11.31 11.14 er pat 
Feb. i. i. < 11.30 10.99 10.93 10.60 10.60 
Feb. a i 1.60 11.54 11.25 11.25 ; 


Wrea €.11.65 11.30 11.31 10.98 10.60 10.60 


Mar. 3...11.75 11.70 11.36 11.3 - wae 
Mar. 4...11.75 11.70 11.40 11. si 11.12 11.12 
Mar. 5...11.73 11.60 11.28 11.2 e 
Mar. 5 
close... 11.60° 11.20* 11.00* 
*Nominal. 


on the whole, showed more coffee in 
sight than the preceding month. The 
world’s visible supply on March 1 was 
5,315,000 bags, about 200,000 bags more 
than on Feb. 1, and 300,000 bags more 
than on March 1, 1929. Arrivals in Eu- 
rope, at 887,000 bags, were larger than 
last month but smaller than last year. 
Deliveries of all coffee during Febru- 
ary in the United States totaled 1,021,000 
bags, compared with 905,000 bags in Jan- 
uary and 1,005,000 bags in February, 
1929. Total world delivery for eight 
months ended March 1 were 15,410,000 
bags, compared with 15,644,000 bags dur- 
ing the corresponding period last year. 
The United States visible supply of Brazil 
coffee on Saturday amounted to 1,174,- 
372 bags, compared with 964,366 bags 
last year on the same date. 


SILK 


HE week ended on Tuesday was the 
most consistently bearish since the 
opening of the Exchange, with new 

lows established almost daily. On Mon- 
day the closing range of March futures 
was $4.18 to $4.22, compared with $4.36 
the preceding week and $4.54 two weeks 
ago. The present bearish situation has 
been built up throughout the month and 
primarily is in response to weakness in 
primary markets. In Yokohama prices 
went to 1,074 yen for March futures, 
compared with 1,135 yen a week earlier. 

The statistical position justifies a 
weaker market. Exports have been small, 
interior arrivals have increased, and the 
into-sight movement has been the larg- 
est since the last week of December. In 
consequence stocks have increased to 
48,000 bales compared with 42,000 bales 
two weeks earlier. Shipments to Amer- 
ica for the period from Feb. 16 to 
28 totaled 12,401 bales compared with 
10,651 bales during the preceding 15-day 
period; arrivals from the interior were 
15,230 bales compared with 9,123 bales 
during the preceding period; and the into- 
sight movement totaled 18,690 bales com- 
pared with 5,103 bales during the preced- 
ing period. February consumption fig- 
ures are as yet not available but are not 
estimated as high, the garment strike 
having slowed up business. 


Range of Silk Future Prices. 


—Mar.—- -—Apr.— ——May- 
High. Low. High. Low. High. Yow. 
Feb. 24... 4.36 4.36 436 4.36 436 4.36 
Feb. 25... 4.30 4.28 431 4.29 4.30 4.28 
Feb. 26... 4.31 4.28 4.31 4.29 430 4.29 
Feb. 27... 4.29 4.28 eine toe Gan Ce 
Feb. 28... 4.32 4.31 4.31 4.31 4.30 4.30 
Mar. 1... 4.25 4.25 4.26 4.23 4.25 4.22 
Wk’s rge. 4.36 4.25 4.36 4.23 4.36 4.22 
Mar. 3... 4.21 4.21 4.23 4.14 4.20. 4.13 
TT ee --. 440 4.33 4.41 4.25 
Mar. 5... 4.45 4:45 4.39 4.35 4.36 4.32 
Mar. 5 
close... 4.457 4.40@ 4.45 pa 
—June— minh ow. 
High. Low. High iw. High aa 
Feb. 24.. 4s Bis ‘aa - 4.30 4.30 
Feb. 25... 4.30 4.27 4.27 4.25 4.29 4:24 
Feb. 26... 4.29 4.26 4.26 4.25 4.26 4.25 
Feb. 27... 4.30 4.29 4.26 4.26 4.25 4.25 
See “ne 1. --. 424 4.23 
Mar. 1... 4.19 418 4.19 416... Pe 
Wk’s rge. 4.30 418 4.27 4.16 4.30 4.23 
Mar. 3... 4.18 4.11 4.11 4.10 4.15 4.13 
Mar. 4... 4.36 4.27 436 4.25 4.25 4.23 
me e*° 4.33 430 4.27 4.27 4.24 4.23 
Mar 
close 4.32@ 4.33 4.26€@ 4.30 4.23@ 4.25 
‘Trading. 


RUBBER 


RASTIC and continued declines in 
D rubber prices have sent all posi- 

tions to new lows. March futures 
closed on Monday at a range from 15.00 
to 15.20 cents a pound, compared with 
16.30 on the preceding Monday. London 
and Liverpool stocks increased 1,638 and 
989 tons respectively, a total of 2,647 


Continued on Page 582 





~ ADVERTISEMENT 


RETIRED Bank Officer would be prepared to 

undertake the representation in London (or on 
Continent) of an American Bank of standing, or 
similar institution. Write Box 1427, Dorland, 14 
Regent Street, London, England. 
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Statement of Member Banks Statement of New York City Member | Debits to Individual Accounts by Banks 
PRINCIPAL R URCES AND LIABILITIES OF RE- ‘ . 
PORTING MEMBER BANKS IN LEADING CITIES Banks in Reporting Centres 
a (Millions) (Th ds) 
ousands 
Feb.26, 26 eb 19, Fob 2. 21, Feb.26. rob 28 eb. 16 Feb 2. Feb.21, Mar. 5, Feb. 26, Mar. 6, 

Loans ri .. $008 sr. ro 1930. MS , —_— $2,988 $2'490 $2°859 No. of Sanu Sab ne 
On oy ties. $935 i024 Be er TAR ND Se MPR Ee 7 F F IR Centres eb. 26, eb. 19, eb. 27, 
All oth . 8,786 8/850 uf it] 611 M45 SE ie wstecanawedeeet ec eacekote 2,629 2,609 2, 557 ~~ Included, asi Sic 9A ii? 

deanna: 19 $1 1, i, $1,688 ee i 1,979 

seta es GEES Wa Se 6 ss . neti SUT Rane nk pear —_— oe 6 2New York........ 14 7,441,626 8,984,703 10,103,698 
U. 8. Gov. secur. 2,801 2,808 3,042 162 162 192 United States Governm’t securities.$1, 192 $1,108 $1,110 3—Philadelphia .... 18 555,348 712,193 631,595 
Other securities. 2,774 2,763 2,930 233 233 261 Other securities ...................- 815 745 4—Cleveland ....... 26 632,507 794,986 784,937 

Total ........ “$5,575 “$5,571 65,972 ~ $305 ~ $395 ~ $453 lh = 6 ClCaaetisB'ED 
Total Ins. & inv. $22,003 $22,090 $22,338 $1,942 $1,930 $2,141 Total investments ...............- $1,917 $1,914 $1,854 a... 38 1,382,892 1 633,477 1 710,403 
Res. with Lo pd a ee ‘ ,412 270 | 8-St. Louis......... i 

Reserve banics, $1,731 $1,605 $1,746 $171 $165 $188 ROS AE SE Sas — = * 9—Minneapolis ||... 17 176.975  212'216 += 165,960 
Cash in vault... 221 232 246 15 15 17 | Reserve with Federal Reserve Bank. $723 $782 $726 | 10—Kansas City...... 29 310,690 383,248 316,862 
Net demand dep. 12,944 12,966 13,387 1,222 1,214 1,281 | Cash in vault ...................0005 48 49 as i 1i—Delles ........... 17 192,931 224,192 188,770 
ane Sepemts. a 65% 6,861 os 605 596 a Gqmand deposits sue 5,238 5.288 12—San Francisco.... 28 728,087 900,367 825,011 
Gov. Ss eoes +. +. me e MEER ccccccccece oe , ’ yong ake eee, aaa 
Due from banks. 1, 1,104 113% 144 159 8 173 Goverament deposits :.. ee 0 1 ee ee $12,748,078 $15,386,030 $16,185,383 
Due to penke. 2: 2'734 «2,859 «86314. 314s 321 Due from banks Pee eked tb endeok tienes ol on a New York City...... 1 7,080,072 8,551,921 9,754,847 

Ss trom FO es ee SS See ee | ae oe 

Fed. Res. banks 152 186 =. 7,120 1 1 121 Borrowings from Fed. Reserve Bank 2 1 196 | Total outside N. Y.C. 268 $5,668,006 $6,834,109 $6,430,536 

_! Revised 

Statement of the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
(Thousands) 202 
RESOURCES ~Gombenes Ho6. Bes. Haake —S. ¢. Pete) Bes. See Gold rae ag tO a F.R.Notes Due Mem’rs Katio 
. 1930. 1930 ’ 1929.” 1930. 1930.” 1929. District. Reserve. Discounted. Govt. Secur. in circul’n. Res. Acct. &c. 
‘seed With Webesal Reserve : ; : , ’ . SE $245,422,000 $22,656,000 442,000 $163,635,000  $144,421,000 86.2 
SE Fasc cgecciececnade $1,615,230 $1,629,630 $1,183,910 $238,594 $238,594 $241,891 | New York .......... 097,000 39,679,000 "385,000 211,032,000 932,446,000 78.9 
“cold redemption tad’ with : Oc ee ee ee te 
| eee » , A ’ 5 5 , , ’ ’ . 
U. 8. ULY. sec eeseees 53,770 55,409 62,119 15,675 16,148 11,197 | Richmond ........... 101,080,000 18,257,000 10,086,000 77,645,000 65,180,000 76.4 
Gold ‘held. exclusively Regnery: 139,138, 263,000 8,852,000 133,597,000 64,830,000 77.2 
t notes...... $1,669,000 $1,685,039 $1,246,029 $254,269 $254,742 $253,088 | Chicago ............ 513,915, 49,756,000 71,339,000 305,700,000 335,593,000 82.7 
veld Msettlement fund’ with “epee 107,985,000 14,574,000 — 19, 266,000 §3,372,000 76,542,000 74.0 
DT idthelnsenes $648,856 $634,655 $788,107 $185,097 $239,294 $262,886 | Minneapolis ......... 378,000 2,583,000 17,016,000 60,825,000 53,624,000 78.0 
wold we nei certificates Kansas City ........ 125,173,000 20,743,000 3,063, 000 80,383,000 83,677,000 80.9 
held by bauks............. 677,667 669,937 648,701 416,731 408,656 407,880 | Dallas .............. ,960, 11,105,000 20,660,000 39,623,000 66,988,000 62.9 
Total gol reserves...... - $3,995,523 $7980.631 $5682.83 ~$856097 ~ 3002602 ~ S023 Gp | San Francisco ...... 268,428,000 24,298,000 11,861,000 161,901,000 166,001,000 __ 83.0 
eserves other than gold.. 188,435 196,954 152,755 59,059 61,224 40,335 
Total reserves .......... _ 33,183,950 $3,186,585 $2,835,592 $915,156 $963,916 $964,189 . 
INon-reserve cash .......... 67,857 70,001 75,231 14,404 15,213 30,112 Foreign Bank Statements 
Bills discounted : : REICHSBANK 
yy * os S. Govern- 140.000 196.168 08.088 20.258 “ (Thousands of Reichsmarks) 
ment 0 ations ........ . . ‘ . ,512 184,087 . * 
Other bills discounted..... 159,726 __ 158,618 383,119 —_——17,323 15,892 86,523 Pa980." Fyo30- 90. "Toso. 929. ™ 
Total bills discounted... $308,616 ~ $342,781 ~ $989,172 ~~ $39,679 $58,404 ~ $270,610 | Gold coin and bullion ................ 2,444,389 2,410,200 2,351,014 2,325,941 2,728,933 
Bills bought in open | market 271,202 299,306 304,644 65,090 76,837 65,685 | Reserve in foreign currencies ....... 383,802 398,793 401, 393,837 90,386 
U.S. Gov't securiti Bills of exchange ane checks ........ 1,965,003 1,620,478 1,719,719 1,959,917 1,876,419 

Bonds he, 69, 660 79,167 51,594 12,366 21,466 1,384 | Silver and other coins ..........-- ... 137,866 164,377 153,837 138,328 114,352 

Treasury notes ........... 209,665 221,030 90,671 105,326 113,156 91087 | Notes on other banks ......... Rapes 3,542 20/948 16,828 14,082 7,244 

Certificates & and Rs canes 206,820 182,558 20,699 104,693 83,635 3,167 ft me gacsastestestsosccssessoenens . o4.iee gy 

Total U. S. Government NVESUMENtS .......-++- * ’ ’ 
securities .............. $486,145 $482,755 $162,964 $222,385 $218,257 $3,638 | Other assets... .. ie =| ee 
s in circulation ‘ 4,280,954 4,553,026 
ney SUUETEED «.......++0- a'r” __ ee _ _ | __ erereee Other maturing obligations .......... 468,522 615,809 '502,237 451,011 ‘525,560 

Total bills and securities. $1,078,193 $1,138,522 $1,467,030 $337,354 $365,148 $349,933 | Other liabilities ..............-....++. oe eae 4 ae — 169,987 

Due from foreign banks. . 722 721 725 238 237 220 EI CG igucnwsecksassenacevencdens G at lc Z O4% 
DEED ccccccecs: 631,687 678,198 678,483 167,565 179,481 174,858 *Cable report; subject to revision. tAs reported in the official Reichsbank statement. ° 
k premises ...........-- 58,419 58,419 58,660 15,664 15,664 16,087 
All other resources......... 14,785 14,857 8,062 5,118 5,385 676 — 
Total resources ......... $5,035,622 $5,147,303 $5,123,783 $1,455,499 $1,545,044 $1,536,075 BANK OF ENGLAND. BANK OF FRANC 
LIABILITIES. wee 4 ita th ten (Millions of francs) 
federal Reserve notes in ar e Pr. 
1930 1930. 1929. Mar. 1, Feb. 22, Feb. 15, 
pactual ¢ circulation ......... $1,641,426 $1,637,094 $1,666,567 $211,032 $221,318 $308,107 | Circulation .......... £347,295 £346, 812 £355,088 1930. 1930. 1930. 
Member ite seems ot, blic deposits |.:.. 7/674 11,987 8,238 | Gold ................. 42,855 42,960 42,947 
She a egengigriaentl 2,315,190 2,345,858 2,350,497 932, 446 985,268 922,237 Private deposits .... 99,615 86,945 101,479 Sight balance abroad 6,955 6,967 6,979 
py .__ HEE dn 5 ede ee 6.732 "36.840 21.577 16 329 4512 Bankers’ accounts .. 63,694 50,714 64,183 = ot. bills bought 
Foreign bank |............ 7710 6 389 9° 766 : oH 2'130 5’ Other accounts ..... 35,921 36,231 37,296 Re 18,713 18,717 18,713 
ee itis is wim tom Sots _ Ft | Sar Securtee SSH Has BS | Camm, lt Beane Sap gy aH 
= —_——_——_— 2 | ay securities ..... 9 9 i Vv. ainst secur. : ’ 5 

Total deposits .......... ,349,108 $2,407,980 $2,402,544 ~ $949,316 $1,011,805 ~ $939,790 4 Discts. and advances 6,840 4,716 10,379 Nogotisole bonds and 
Deferred SyeRabiiity items. 578,440 635,683 628,729 142,394 159,447 157,829 | Securities ........... 15,103 12,869 16,115 sinking fund ...... 5,452 5,452 5,452 
sal pas Siassethebeees 172,064 171,813 152,118 67,663 67,513 54\t60 | Reserves ..... Saade aia . 4 4 56,740 | Circulation .......... 71,116 68,872 69,072 
Eibeakhendcctivrsece 276,936 276,936 254,398 80,001 80,001 71,282 | Prop. res. to liab.... 65.8% 51.6% | Creditor cur’nt accts. 15,903 18,030 17,388 
All other Mabilities.......... 17,648 17,797 19,427 5,093 4,960 4.907 | Bullion ............. 152,200 151,979 151,828 crane Sdn eee. has 49.25% 49.43% 49.67% 
Total liabilities ......... $5,035,622 $5,147,303 $5,123,783 $1,455,499 $1,545,044 $1,536,075 fear 4% 44% 514% Bank FORO 200 cncecee 3% 3% 3% 

Matte of totes epoeeves to de- . 

pete Mabilitics combined. 79.8% 78.8% «69.7% ~—»«-78.9% 78.2% —*T7.3% BROKERS’ LOANS | 
Contingent ability on bills NEW YORK REPORTING MEMBER BANKS 

respondents ......... ype $505,179 $513,346 $303,397 $167,687 $168,845 $91,161 7 = —_—_—— 47 } 

Weekly Gold Movement | 
Week £nded March 5, 1930. 6 [ sll | 
Imports: Exvports: 6 
ED inn ts nt ie ehhegeeoneds $213,000 None. 
Chiefly from Latin America..... 92,000 
EE ti stin ca ahaanahanedandiee $305,000 
Week Ended Feb. 26, 1930. 1 5 L ds, 
Imports: Ex 
i dndsetesdndicncesstua $6,308,000 one. 

Chiefly from Latin America..... 86,000 wn n 

ta 

UN ian ts tins dnciacagad $6,394,000 j< < 

13 ro 
e "8 

OUNT RATES OF CENTRAL BANKS , 
| = waxy HR Present Date Previous BROKERS’ LOANS uw i FEB 26 a 
System: Rate. Established. Rate. (New York Reporting Member Banks) °o FOR ACCOUNT OF r Wal ° 
OEE 4 Feb. 13, 1930 i (Millions of. Dollars) 71) OTHERS H a) 
etait 4 Feb. 7, 1930 Own Out-of- zZ S 

Philadelphia . Jan. 16, 1930 5 Ac- Town Oth- De- ° 3 —--~ —_—_—— a am ES 4 —- —|3 i) 

; 5 1930. count. Banks. ers. Totai. mand.Time. 4 f : 4 
¢ 4 Mar. 5...1,006 1,032 1,545 3,583 3,175 408 = i i = 
; Feb. 26... 953 (980 1,556 3,489 3,116 373 o / : = 

$% Feb. 19... 962 987 1,545 3,494 3,137 357 oll \ 
oe 2 Feb. 11... 924 989 1,536 3,450 3,068 382 vo FOR ACCOUNT i 
coe @ 7 Feb. 5... 928 927 1,547 3,402 3,029 373 / OF OUT OF 3 
| Jan. 29... 823 875 1,648 3,345 2'910 435 os Pl 4 nape BANKS 72 
2 H Jan. 22... 814 874 1,653 3,341 2,920 420 J ‘ 
-¢ Jan. 15... 853 877 1,636 3,365 2.949 416 
: a5 Jan. 8... 886 824 1,642 3,352 2,925 427 
1929. 
$ 6” | Dec. 31...1,167° 709 1,548 3,424 2,981 443 
5.24 | Dec. 24... 845 716 1,767 3,328 2'886 442 41 
Bs i: RS ees oe te ig if 
Dec. 4... 792 680 11921 3,392 2945 at FOR OWN ACCOUNT a 
Nov. 27... 831 638 1,982 3,450 2,988 462 
Nov. 20... 853 704 2,031 3,587 3.145 442 
Nov. 13...1,156 812 2'204 4,172 3720 451 
= | Gee’ 90:1:2069 1,008 Zaee S'e38 51083 475 . 
$ | Oct. 23..:1,077 1:733 31823 6634 6.194 439 antl _— soa price, 
4 Mar. 6...1,117 1,707 2,823 5,647 5,142 506 ’ 
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TRANSPORTATION. P. C. De- NEW PASSENGER CAR REGISTRATION IN THE UNITED STATES 
parture 1930. — 1929— ns 
5-Year From 
Revenue car loadings: Period or Date. 1930. Average. Aver. tJan. Dec. Nov. Oct. Sept. Aug. July. June. May. Jan. 
an seein Week ended Pe. 22 pon 56 | Ford (total)........... 53,869 52,175 69,850 104,270 112,997 137.473 152,507 129,710 144,184 79,273 
Grain and grain producis....:!:!! Week ended Feb. 22 41,923 ee ae Poe saa - 7 eae Malt 2+ Rae = +4 ui, /AS1 196,960 151.942 129, 188 143,472 78,902 
pS ee 3S 196,461 — 3.0 | General "Motors (totais 47, 538 42,856 60,122 102,253 103,082 128,898 139,970 121,865 145,944 56,767 
Manufactured products. :0.0....0.: Week enced Feb. 22 526,033 an ~ oe) mee 2: $8,877 26,570 38,881 64,248 61.005 74,196 87.683 74.026 90,200 31.237 
————— yoek enges Te Ao mo eI ME Gasca sckreaes Bes 6.372 8,057 16,093 18,613 24, 116 11,980 10,443 13,350 10,566 
ae ee , ERE teeeeeees fo Fem 3 55S, 206 weer - $3 Pontiac ...........2: 3,465 4,053 5,209 8,483 10,071 14,086 18,359 17,147 21,703 6,093 
on a a +++ pane +0 Dee 3 Larue Lae OSS RR 2157 2,217 21941 5,121 5,877 “S.386 10,860 10,150 11,878 3,886 
oS K ees - Year to Feb. 23 ,625, eee! ~ 23 Oakland SS 970 1.107 1.377 2435 2/039 3,079 2,916 3,732 2,815 
Manufactured producis.. "tl Year to Feb. 22 , in — 7) cee Tt eS RR 2508 tas Pt okie 183 
Freight car surplus.......... . Second quarter Penes "308/039 262,276 + 50.6 Coeliac “Seah Satine 308 725 1246 1652 1278 813 11087 11106 1:77 1 
Per cent of freight cars serviceable. Feb. 15 4.5 Pees OR  . ibeeeeenee 2182240 aa? '4ati«i SCR a7 087 
Per cent locomotives serviceable..... Feb. 15 84.8 83.9 + 1.1 Ch t aidan eT. 
Meg las om Foe. roc. 31,29 96,853,200088 96.05,4I0Ee La hrys ss (total) .-.... 9,734 15,558 18,083 24,599 26,727 30,592 38,304 36,396 40,731 23,185 
Expenses BisiataCivauosatsaeaneis Year to 31/29 96,352,354.853 90,205,470.382 24 Dodge ... ; 7,583 7,120 6,884 6,907 8,500 11,612 10,907 13.277 9,441 
i Year to Dec. 31.29 4.674.960.5387 4,008,418,342 — 0.5 Chryster | 3,170 4,104 6,736 8,266 8,575 8,752 8.517 9,023 5,753 
Rate wot retiirn' on property’ invest: - 630, 721,892 + 6. Plymouth 2,643 3,833 6,598 6,780 7,907 10,955 10,366 11,237 4,771 
y iene dame De Soto ¥ 2:162 2.976 4,381 4,774 5,610 6,985 6,606 7,194 3.220 
astern District.................... Year to Dec. 21,'29 5.61 5.15 — 2.4 oe OSS Shit Bato Bao is'sss ie'aor aa’aae aries 15-08 
Southern District. .:2:2.2.2/ 22212122: Year to Dec. 21;'29 4.04 eer eR | Rapeeoieee ' , , , , , , gf 
estern District.........-.----++++ + Year to Dec. 21,’29 4.56 5.75 — 20.7 | Studebaker (total)... : Sons 3740 Bibek | 7413 3900 10723 S070 10°36 S70 
United States as a whole........- : Year to Dec. 21,’29 4.96 5.75 — 13.7 2,486 3,007 5,421 6,350 8,594 9,004 6,462 8,177 Paer 
RN epee 243 «'2300« 334s: 340'—«433~=~=«670—«“‘(‘737™~=C«2#&COBC«d,026 
SS a a cae eee Nash 3,198 4,357 6,448 6,028 8.713 11°10 1L,0s8 14,415 6,037 
'30. Feb. 15, °30. "8 '20. CT ro? apapeaaeanngeE ; 4 6, y j , 415 6, 
Car loadings (total) .....,.. Fe Bg Bp Fe 15,'0, Fed,8, 0, Feb,y90, Feb. 25-9, Bes Bare $1 $is2 Ser ahi aaa Ge dag) Si 
7 4-+y— f-~ products. |... 41,923 44,755 43,739 44,563 43,933 1, 2,911 4,022 6,912 7,610 10,950 17,280 17,251 21,912 12,888 
BON MOOOEE coicccd cases ccaceuas 23/206 25,887 25,779 28,088 23,765 968 1,115 2,240 2,547 3,469 3,954 3,777 4,848 1,894 
pete eedacatevesscsss 161,122 182}325 193,755 213,833 201/183 1,956 2,301 3,991 4,876 6,042 6,846 6,201 7,518 2,986 
Sates aeeabhcatn we banaaai 11,536 11,428 11,713 12°155 13,857 1,915 2,596 4,654 4,581 4,082 4,193 4,119 5,238 2,206 
Forest products es OM Sd 56,159 59,134 524 48.422 60,176 1,771 1,994 2,981 3,105 4,053 5,675 5,357 5,943 3,587 
aa icin ecencanees 8,911 8,905 7,976 7,682 9, 1,537 2,137 3,948 4446 5,908 3,503 3.943 5,064 2,322 
Merchandise --000 0000000000000. -| 2195374 239,523 241/426 238,106 226,776 oes stay tint fae ise rns fhe use 
RE TR: 306,659 319,640 308,669 / 326,451 508 + 98 1 844 3a 1154 1,412 1'383 
GROSS RAILROAD EARNINGS 466 547 1.034 1/285 1/820 2'351 2/093 307 909 
- _ eG P&C 3447370? ad. 8B 58GB 
hird week in Februa (6 roads)......... ,394,811 ,490,033 —$1,095,222 —12. 
Second week in February (8 roads)........ Hvsets ssi «= —*heeaer | arse = 2 = =~ ss = 2 
First week in February (8 roads).......... 11,443,076 12,901,809 — 1.488.743 —11.32 :. = =- 2s = = 
ourth week in January ( 16,464, 19,001,026 — 2,536,739 —13.3/ a >» 2 & a 
Third week in January (8 roads) .. 11,532,884 12'989/338 — 1, —11.21 s ee mw 232 . 247 227 
Second week in January (8 roads).-...... 10,755,827 12,058,865 — 1,303,018 —10.81 $F RB BE eR en et Oe CS 
a eo he SS —CltC SC «(RES ELIT | Miscllancous ........- 169-305 244507506 G 1,677 1,109 1,647 1,718 
Third week in December (7\roads)........ 9444380 —-10,808°703- — 100893 Taney | Total .--..-.-..-s. 182,016 138,782 183,683 288,829 304,422 376,933 432,605 386,597 454,152 219,844 
Second week in December (8 roads)...... 12,570,553 15,524,333 — 2'953'780 —19.03 tEstimated on basis of returns from twenty States. §Includes Roosevelt. 
First week in December (6 roads)........ 12,513,496 15,718,973 — 3,205,478 —20.40 
AVERAGE DAILY CRUDE OIL PRODUCTION (18) 
FOREIGN EXCHANGE RATES (Barrels) 
(All quotations cable rates unless otherwise noted) 30. 1929. 
Week Ended — Mar.1. Feb. 22. Feb. 15. Feb. 8. Feb. 1. Jan. 25. Jan. 18. Mar. 2. 
Oklahoma ....... 617,200 646,800 632,700 631,650 612,000 655,550 694,050 713,000 
- * Mar. 1,1980. Feb. 22, 1930. Mar. 2,1929. Kansas .... 114,700 110,600 110,500 110,450 110,400 110:400 111.250 95,700 
‘ar. Country and Unit. High. Low. High. Low. High. Low. Panhandle Texas 89,100 89,000 89,700 91,800 87,800 88,150 87,850 56,100 
$4.8665 ENGLAND {ound)— Northern Texas.. 79.850 81,000 80.900 81.850 81,050  80;350 85,550 82.050 
= Ranges thteoe $4.85148 $4.85%  $4.85%  $4.854% $4.85 $4.8443 West. Cent. Tex. 52,750 53,050 53,850 53,850 55,950 56,250 55,400 53,450 
Doc sacascn bes 4864 4.85) 4.86% 4.851) 4.85% 4.857, Western Texas.. 342,450 340,700 336,400 338,300 342,800 337,850 339,350 386,250 
oe nae coy ope |Sxiwctitas Ss 8 SS Se; oe oe RES ase 
emand ............. .0391 039013 .0391 .0391% . i uthwest Texas , 68,0 ’ , , 61,250 
icon ald : 7 : : : North. Louisiana 41,800 41,700 37.550 37,600 36,500  37:150 37,400 35,700 
_ ro oy, ya, Se a eM Pe 
ED tia cdaxcnacee / J j j j j oas exas... , ; , 4€ 74, > . 122,850 
RS nenite B34 "0523 38 523% 523% Os23 Coast. Louisiana 22,950 22,950 21,250 21,100 21,050 21,250 20,250 20,650 
eles — eer sei gas Hoe HS GS ee ee Le ae 
0 eae ; : j , BN aves sen’ ‘ é ‘, i é j 4,600 
literate .2388 Saeot ; : Sara Bist Wyoming = RRR 53.650 49.200 50,100 49,650 54,000 47,000 45,200 52,250 
4029 HOLLAND (florin)......” '4012 ‘4008 401 “4 "4006 = 4005 Montana ...... - 8,650 8,250 9,200 9,300 9,350 9,900 9,800 9,400 
19830 SPAIN (peseta)........... "1245 "1217 1246 1226 1539 “1525 Colorado ........ 4,950 4'850 5,250 5,050 4,900 4,600 4,950 7,450 
1.0000 CANA Da (Collar). See “9950 “9940 “9953 "9928 “9959 “9946 New Mexico..... 10,300 10,250 10,30 10,300 10,4C0 10,650 9.700 2,850 
.13904 BELGIUM (belga)........ “1394 “1393 “1393 “1392 ‘1 .1389% California ....... 723,000 806,000 751,000 707,900 710,600 702,200 655,300 801,800 
1930 SWITZERLA f 119294 11929% : ; = scomemmennee - 
0130 «GREECE LAND (ic). > 2128 aa” ‘a a" ‘ae ee 2,623,950 2,722,050 2,652,950 2,613,800 2,595,000 2,615,600 2,661,650 2,702,900 
EDEN (krona)......-.- 2684 ; 12682% . i 
= DENMARK (krona) aaa 2678 2675 : 2674 gh oot CRUDE OIL RUNS TO STILLS, AND GASOLINE AND GAS AND FUEL OIL STOCKS 
:2680 NORWAY (krona)........ ‘2675 2673 (2674 ‘2672 12667% IN THE UNITED STATES (18) 
‘407 AUSTRIA (schilling)..... 11425 11425 11425 11425 [1408 11406 
1122 POLAND (zloty).......... "1125 11125 11125 "1125 11125 11125 (Barrels of 42 gallons) 
.02694  CZ’'SLOV. 'AKIA» (crown). .0296375 .029625 .029625 .029625 .029685  .029660 Per Cent Crude Runs Gasoline Gas & Fuel 
1930 YUGOSLAVIA (dinar). 0176% 01764 01774 :0177%  .0175%  .0175% Week ended> Capacity. to Stills. Stocks. Oil Stocks. 
1.0805 PORTUGAL (escudo)..... 0454 10453 10453 10453 10446 10444 29/ 5 ‘ 
AN emo 000% pees ey RPE Er eee 18,543,500 35,805,000 147,436,000 
1749 HUNGARY (pengo) . 1750 1750 “1750 1745. “1745 eee’ EP ses tosss soe sscseorss bo aT aaa eyed 146,457,000 
0 FIN D (markka).. 0252%  .0252%  .0252% 10252% 952 048" one’ oem! 
3650 INDIA (rupee)........ 3618 _3631 3 3643 > ry rK oe 144,215,009 
4717 HONGKONG (doliar) "3852 4912 4887 5.8 ee 40,451,000 144,683,000 
Bory vials rif iene , e oo 95.5 17,789,200 41,960,000 145,152,000 
6685 NGHAI (taei) "4850 4812 6262 6237 95.4 $7 .27.099 42,217,000 144,017,000 
: STANIEA thes or on oat . 95.5 17,519,500 43,741,000 144'051,000 
oo] A 2 ar . :5000 95.5 17,798,400 45,041,000 144,039,000 
(dollar) nea ares 5624 = «5624 S«s5630—«5624 662 GAD a] TOD ae 1 oe 
4983 JAPAN (yen). Be ice oka 14924 14918 14924 ‘4918 "5000 ‘4487 O54 17 608,000 49297 000 138'957 000 
9733 COLOMBIA (peso)........ 5 (9675 (9675 (9675 "9804 :9804 oe 4 Fe TOD Sarto hoe eee 
ARGENTINA, (peso- gold). .3778 3766 4222 («4218 95.4 17,612'700 51,734,900 138, 134,000 
1196 BRAZIL tics ieccpiiee 1121 1121 1096 1193 11190 95.5 18'200 500 52'190/900 138'211'000 
190s «6CETE (peeo)............. 1212 11212 -.1212 11212 11212 11212 »211,¢ 
He ae Pa), veseeeees ‘s, “tee -. SS. tea ¢ BUILDING CONTRACTS AWARDED IN 37 EASTERN STATES (3) 
.4985 MEXICO (peso)........... 4765 4760 A771 4760 -4872 4852 (Thousands of dollars) 
Resi- Public Work Com- Indus- Edu- 
FOREIGN EXCHANGE RATES DAILY 1929. dential. and Utility. mercial. trial. cational. Other. Total. 
Cable Transfer Rates 66,522 100,378 63,109 17,746 24,144 409,968 
Feb. 27. Feb. 28. Mar.1. Mar.3 57,593 68,266 56,092 22.577 27,260 361,274 
Section’: Mah S86 $486, $4.86 58 71/508 75,584 55,837 37,525 47,221 484/848 
egies RG icnniccdssaccsccsstseee coe NE 4.28 152'127 77,988 68.230 29.875 57.061 642.060 
aed Cee eros enseeereseseeseseseessssese 4.8645 4.86 4.86 4.85} 139,388 86,471 69 38,195 50,928 587,766 
ME ccccccccccceessscecccccceceseesce e . ™ 120/841 80,884 70,036 43,417 40,904 545.891 
Prance: High. ........000¢ dae dette’ .0391 .039144 .0391% .0391 194154 91.348 66,604 47.979 52,032 652,436 
ROSS sa SE re .0391 .03917; .0391%, .0391 119,288 71 75,265 32/349 43,937 88.88: 
LASt 2. ccccccrccccccccccecccsccccecse ‘ak 4 ‘an aaa 117 229 76 921 52,640 29,836 50,405 £45, 402 
OES 05: 4 f j , ; , 
Italy: High. “05247 "0524 0523% 72,361 101,769 39,674 25,702 d 391,012 
0524 .0523% 51,82; 33,392 67,392 19,842 29,871 316,368 
.2386 ; 2386 .2386 1930. 
“2386 4 .2386%  .2386 EE 6.4 0:4:0:0-04 4:0 04-6.68.00 66,632 112.065 54,052 38,266 19,009 33.950 323.975 
pron 1198 1308 171 DOIN ocsicvecivivcaccsas 74,763 85,825 72,903 33,499 21,239 28,824  317,05% 
= s00T% poo = BONDS SOLD ON NEW YORK STOCK EXCHANGE. 
Argentinat . iwi ook k .3768 .3768 -3768 .3768 (PAR VALUE.) 
OS Ree ° ae oo ‘ -4925 4931 -4931 4931 1929. Corporation. U. S. Govt. Foreign. State. City. Total. 
tClosing rates. $167,190,700 $13,798,500 $66,648,000 zoe $86,000 723, 
s "i ISINES IVITY »351, 1943, 697, or ; 004, 
ee oa pe Tce ae a ee ae Me be 
Feb. Jan. Dec. Nov. Oct. Sept. Aug. July. June. May. Jan. 177, 142,000 9.825, 49.499, 100 , 19,000 236.485, 950 
Pig iron production...... 96.0 789.9 91.7 103.7 112.9 119.7 126.3 127.4 123.1 116.3 109.6 127. 13,242’ 950 61,865,500 4,000 20,000 304,259, 
Steel ingot production.... 99.1 786.5 78.4 89.1 104.5 117.1 120.2 130.8 131.6 121.7 103.7 196,526,100 900 53,797, 60,000 258, 455,000 
a car loadings...... *92.2 791.8 923 92.1 0 101.7 101.8 102.1 101.9 8 98.2 157,356,400 9,241,100 48,178,500 31,000 214,807,000 
Electric power production ... 198.0 +97.1 98.9 103.0 102.0 104.7 103.9 101.7 105.2 103.1 262,412,000 16,298,300 72,773,000 79,000 351,562,300 
Bituminous coal product'n,*34.4 490.9 97.3 91.7 0 92.0 94.7 93.5 95.0 95.7 760,000 15,502,000 69,281,000 1,000 126,000 290,680 
Automobile production. ..*111.6 102.9 50.8 81.9 115.5 128.8 136.9 146.9 150.7 146.0 144.5 ”. 795,990'000 15,148,850 65,928,000 20,000 277,086,850 
Cotton consumption ...... .1. 492.9 85.8 93.8 1 103.6 100.4 104.9 104.8 113.5 111.2 ee gee 
Wool consumption ....... “*' "86:3 85.7 97.0 117.8 114.6 117.9 117.1 105.6 105.5 107.3 $2,180,346,200 $141,760,300 $67,623,200 $21,000 $496,000 —$3,020,316,700 
Boot and shoe production |. ... 92.9 102.2 110.6 111.1 111.5 111.1 112.1 114.3 103.7 
Zine production .......... 81.8 785.5 85.1 87.8 94.2 105.6 102.5 100.2 99.3 85.1 1930. 
Combined index .......... 293.2 89.6 94.2 108.6 105.8 106.8 108.5 107.5 108.8 104.1 | January ...... $139,897,000 $8,235,200 $59,549,500 $10,000 $8,000 $207,669, 700 
February ..... 142,151,200 8,115,000 50,292, 500 5,000 6,000 200,569,700 





*Subject to revision. +Revised. 
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telephone and telegraph companies, as reported to the 
Hee companies or ayeteme operating gas, electric light, heat, 


FOREIGN TRADE (5) 








services and comprising practically all of the important organizations 


d net earnings of public utility enterprises, exclusive of 
The above table gives gross and net ea 4 Pp ee ey, FT lanes te ee 


wer, traction and water 


in the United States. 

















Heavy melting steel scrap at Pittsburgh, average of 





*Subject to revision. tRevised. 





(Thousands) 
Domestic exports: Jan., 1930 Dec., 1929. Nov., 1929. Oct., 1929. Jan., 1929. 
da Pare $104,086 $125,994 $144,773 $174,214 $120,631 
Crude foodstuff Sein andes 17,711 17,363 22,557 24/110 28,667 
Manufactured foodstuffs 39,840 41,356 43,698 7,744 48,524 
mi-manufactures ........ 50,818 54,494 51,918 405 67,653 
shed manufactures .... 192,395 181,415 172,568 211,804 214,842 
, ames domestic exports. .$404,849 $420,622 $435,513 $522,278 $480,317 
m : 
rude materials ........... $109,076 $115,632 $121,443 $126,563 $142,049 
Crude foodstuffs ........... 39, 41,249 40,590 47, 47,659 
Manufactured foodstuffs... 23,932 24,389 28,679 35,110 28,780 
Semi-manufactures ........ 67,971 57,457 65,728 ,622 70,591 
Finished manufactures .... 70,611 71,845 82,113 100,525 79,557 
Total imports ...........$310,967 $310,572 $338,553 $391,026 $368,636 
NEW BUILDING (3) 
Feb., 1930. Jan., 1930. Dec., 1929. Feb., 1929. 
y ried” Bays.) (26Days.) (25 Days.) (22 Days.) 
Average daily building contracts awa 
in thirty-seven Eastern States.......... $14,431,800 $12,477,900 $12,654,700 $16,421,600 
FAILURES (11) 
oo Week Ended 
Feb. 27, 1930. Feb. 28,1929. Mar. 1, 1928. Mar. 3, 1927. 
Over Over ver 
Total. $5,000. Total. $5,000. Total. $5,000. Total. $5,000. 
194 128 207 136 167 110 156 107 
96 113 70 120 80 118 59 
82 136 72 148 * 86 152 86 
18 81 31 81 41 54 27 
324 «537 '—iCi89sté‘(|SC‘i‘«‘RKT 279 
27 51 21 39 17 43 23 
STEEL SCRAP PRICES (23) 
Week Ended———————_, 
Feb. 28,'30. Feb. 21,'30. Mar. 1, '29. 


$18.50 


ear to Date. 


Gaily quotations (per ton). .......... cc cece cece eseeerecs 316.50 $16.50 
GOLD AND SILVER PRICES 
-——————_Week Endea——-__—_—_1 
Bar gold in Londo: sis 1ija@ets tid gas Tit <i@eas 10%4 sas it 
n | Pr erer errr ere J Ss 8 
Bar Shiver in London............+- isis arin 25 thd 21 
Bar silver in New York............ Wee mt 


19d 


104d 


c 























MONEY RATES IN NEW YORK CITy 
LOANS ON SECURITIES REPORTED BY MEM BERS OF THE NEW YORK STOCK EXCHANGE Gtew York Times) 
— $ ~ -— Total.—— ———— -—Call Money.—, 60-90 4-6 90 
—Demant. \ — ao From a C4 anes Re- Dey ane. Day 
Y. Soure Total. N. Y. Banks. . Y. Sources new- ime om. §Ac- 
gan. 31 Noni Beret: “ogosoooss’ 5,962.613,41y ez0.40n.ee7 [3.901.988 T52.401831 §.665.702.168 1.071.372.07 G.735.164241 | 1990. als. High-Low.Last Loan paper. cept 
ss ves a 043,292, 380, 982,672, ,499, sei. i. ee ses O59 882. 678,545, 1980. 7 ~ 
Mar. SRE Ce: 5230; 371,135 978: 127: 385 8:200'998;520 ie 187-921 112,270,967 594,458,888 5,713,059, 056 1,091,398,352 6,804,457 408 Feb. 28.48 2 4 4 af 8 3 
Apr ape 153,513,342 1,050,198,773  6,203,712,115 426,918,983 144,208,2 218, 500. tar ace bibs dee om ceesistess | Mar be ee ee ye 4 % 3 
SRM cs waned ai 5,060,644,171 1,039,276,304  6,099,920,475 421,543,733 ,673,7 S65, 217-450 5,482 187.208 beets) Tonge | Mer 8-4 4 4 4 Mh h 
Ss itchitas ad 333,165,736 1,111,293,343  6,444,459,079 463,506,108 256, 762, . 796,671, 214,459. 1,011 251.406 ar. 4. % i 
" 142, 664 "723,820 154,927,810 3,651,630  6,153,714,734 1,320,079, ; ’ me Be 4 4 etl 346 
ag oS RRS Pama tants ge Saati OG ae BLA SAF GIS LIEGE ety ge | tect names. Asked rate 
braigesalt 543,061,807 1,288,929, 831,991, 323, ,069, 392, ,077,385, »471,998, ergo ryt 
epee 4,639,391,179 598,637,799  5,238,028,979 673,663,780 197,132,109 795, 3,313.054,959 795,769,908 6,108,824,888 | ONTHLY PRODUCTION OF COAL AND 
Rov. Bev. Bumogeans apeaiarer Ser sO SENET Iau, SMB ias SSngoncss Gieetnott Souo.sio sopuava com (a 
EE ES op ccasees 2'882,622,226 493,798,559 3,376,420, 062, ,027, 089, ; naan hg gpthen 
1 2 ‘ 307,685 616,460,380  3,984,768,065 --Bituminous— Beehive— 
Sa 3,007,156,735 521,089,380  3.528,246,115 361,150,950 95,371,000 456,521,950  3,368.307, 460, ; —— ashdsittinn ve 
eb: a gehts 3,162,216,637 548,346,715 3,710,563, 366,721,000 90,304,000 457,025,000  3,528,937,637 638,650,715  4,167,588,352 i a OO gy gy 
1 . Prod. Aver. Prod Aver. Prod. Aver. 
TERAGE | Jan..51,456 1,979 337 ©. 282 479 18 
OREIGN EXCHANGE RATES MONTHLY THE ANNALIST WEIGHTED AV! 
. (Average daily cable transfer rates) OF 8 LEADING INDUSTRIAL STOCKS Mar $9,347 1513 5.044 194 o54 2 
; 3 in, Germany, Holland, Canada, Argentina, Japan, High. Low Last. | April.36, ; 44 18 
ignees. td Tally. pein Mark. Florin. Dollar. Peso-Gold. Yon. ee 4 1 163.7 164.5 | May..40,172 1,522 6,308 243 597 22 
Par ......$4.8665 $0.0391% $0.0526  $0.1930 $0.2383  $0.4020 $1.0006 $0.9648  $0.4983 Feb. abeaepaataneg ps”: 166.8 163.3 165.8 June. 38,073 1,523 5,069 203 602 24 
1929— Spee > ‘ . 7 y..40, ; ¥ 
039082 2337 .162954 . 401096 997509 += .957642 «= .455102 | Mar. 3............... 165.4 163.7 164.1 | Aug..43,889 1,626 5,954 221 563 21 
Feb. pee tSse2 039066 002363 issris Barsca “400531 996598 (957310 “452718 | Mar. 4..000000000202, 166.1 163.4 165.4 | Sept..44.515 1,832 6,792 283 504-20 
Mar. 4.8531 1039065 052365 145119 236477 400677 994196 + .955662 445662 | Mar. 5.0012. 166.5 1631 163.7 | Oct...51,235 1,898 8332 320 470 17 
April .... 4.8536 039079 1052376 147827 237092 401474 992340  .955561  .446604 Nov..45.677 1,842 6,042 252 413 16 
; 8512 .039078  .052373 142528  .237654  .492021 993110 955184 446860 otal Dec..46,200 1,848 7,658 306 345 14 
— : i ‘$30168 [052313 Masert 3s209 “fo1st0 SourrT (9537 [45668 Cae pe . Tot..525,358 1,726 76,640 254 6,015 20 
ug 4.8489 1039142 052301 146754  .238193  .400626  .994461  .953901 467674 ae 
' 039146 .052313 147631 .238132  .400942  .992704  .9534 .473567 Feb., Jan., Dec., Feb., P Sate: tee eee a — 
4 87 039318 052368  .145323  .238800 .402586  .987912  .950011  .478627 1930. 1929. 1929. 1929. | Jan. .49.778 1.996 7,038 271 309 
Nov. .... 4.8781 039384 052370 .1 239238 403589 984227 930110 487825 Locomotives ..... 8 163 167 68 - 39, ’ ; 
Dec .8820 .039398  .052366 137864 .2394 9909: 490360 | Passenger car. : . 
10 Bai ona) Ba aha seks HRS | Coron ton 
. s OMnS)...... ’ ’ ’ " 
Ps «coe GHC .052347 .131112 .238882  .402278 .989021 -913378 sto Structural steel.. 3,870 1,130 3,900 4,845 Reported by companies which made 94.68 
Feb. 4.8625 039161 052359 126936  .238750 .401050 992616 866145 4 per cent of the steel ingot 
WOOL CONSUMPTION (35) PIG IRON (8). Pers production in 1927. 
Jan., 1930. Dec., 1929. Nov., 1929. Oct., 1929. Jan., 1929. Active Blast . 
’ F ves. alculated Approx. 
Grease equivalent (Ibs.)....43,626,927 37,802,612 46,693,758 59,351,974 54,030,933 pSuctatien Che ———. Monthly Monthly Daily 
™ . Daily per Day Production Produc- No. of Pro- 
WOOL MACHINERY ACTIVITY (5) 1929. Total Average. No. (Tons). Companies tion All Working duction 
(Number in operation) gan. errr 2066-170 tie 201 100.675 1929. Reporting. Companies. Days. All Cos. 
Looms: ’ , 1929. eb. «..... 206, , 2u2 , Jan.... 4,243,834 4,490,354 27 166,309 
ms : Jan., 1930. Dec., 1929. Nov — Jan 33.543 | Mar. . 3,714,473 119,822 207 115,770 | Feb... 4,088,503 41326000 24 180/250 
Wider than fifty-inch reed space....... J 28,358 8354 591 Me seccet 3,462, 6: 122,087 212 120,740 Mar... 4°780'560 5/058, 258 26 194°542 
Fifty-inch reed space or less............ 7,015 7,479 6439 6521 me sssave 3,898, 125,745 215 122,989 | Apr... 4'636,927 4.938.025 26 189/923 
t at eee 6.008 Sees Soo tii | 2me ...... 3,717,225 123,908 219 126.150 | May... 4.983.670 5.273.167 27 195.302 
rn soot ersesreeeseses 178 test 1,784 "gaz | suly ...... 3,785,120 122,100 218 122, June... 4,613,383 4.881.370 25 195,255 
s paape ‘spinai eee Te Tere Te COTTE TTT TT 1,715 1, ’ ’ ug. See 3.755, 121,151 216 121,965 July : 4'572.482 4.838 093 6 86, 
oo ept. 497, , , Aug.... 4,656,752 4.927.253 182,491 
ee dk sdb dc nce erennd sewkakions 1,338,102 1,368,657 1,459,838 1,648,383 | Och °"""""3'se8'118 115745 205 6.405 656, 
os csi cecesedenesaned’ 1,396, 760 1,466,584 1,607,331 1,622,512 | Nov. 777" 3181411 106'047 203 113,600 Sept... 4,263,282 4,510,879 25 180.435 
(Active machine hours in per cent of maximum single-shift capacity) Dec. ...... 2,836,916 91,513 177 j Nov... 3,320,160 3.513.025 26 135,116 
Looms: : Rs ee PO rie de Soe Sees ace: genes 
Wider than fifty-inch reed space 52.7 54.3 58.5 0.9 is, ...... 2,827,464 1, 157 88,250 - 
Fifty-inch reed space or less......... 4 = oe Ss a 2'838'920  101'390 173 96.755 r - meatead 54,164,348 311 174,16 
neha ee 63.4 63.2 73.5 $6.0 | Mar. «0.0. creer evens 179 102,250 | Jan.... 3,578,574 3,786,450 27 140,239 
iad a a eat edate T1.8 71.5 81.7 83.2 §First of month. Feb.... 3,844,639 4,067,971 24 169,499 
Spraaies ae Seti idehaeedsebseeees 61.7 61.2 69.3 82.1 FABRICATED STEEL-PLATE BOOKINGS (5) 
AE os cd say ends nhedaccetinetes 54.9 57.2 65.4 68.5 (Tons) 
’ Ratio to Oil Refine Blast Stacks & 
PUBLIC UTILITY EARNINGS (5) Reporting Storage Materials & Tank Gas Fur- Miscel- 
(Thousands of dollars) in 1929. Total. Capacity. Tanks. Equipment. Cars. Holders. naces. laneous. 
was To28 i920 January ..... 32,805 41.1 11,055 6,273 1,567 2,018 325 11,567 
. : : “ February .... 58,684 73.5 16,993 4,579 13/093 6 356 95 18,468 
$3,000 196,573 208.000 March ....... 21 21,951 7245 6,771 5,656 631 15,274 
, , . ' ‘ ,483 2,462 23,1 
85,000 ,000 59.7 10,087 4,053 912 5, 1,245 26,118 
82,500 0 es 60 sases, «= 3'8)0sd'sts ss Biggz,sagts pt 
79,000 50.5 11/150 5,059 "? 3.317 115 19/34 
71,000 52. 15,189 4009 2,779 3,353 200 16,123 
73,000 39.3 8,786 3,316 2,393 985 853 15,766 
80,000 52,8 9,033 2,423 13,362 1,857 1,019 14,601 
83,000 = aie 29 3,669 2,749 1,873 549 1,529 12,166 
100,000 202,000 211,500 Total ....513,065 453.6 138,850 50,892 47,745 42,670 12,127 220,781 
EG ee a ae ee ne 868,703 1,006,500 2,229,552 2,308,750 1930. 
January .... 49,468 62.9 7,432 6,253 17,313 2,868 1,042 14,560 


OIL SUPPLY AND DEMAND (5) 



























































(Thousands of barrels of 42 United States gallons) 
Supply: 1930—, 1929-——-__-__. -_____. 
Lemestic crude production: “Jan. “ Dec. Nov. Oct. Sept. Jan. 
Total domestic supply............. 79,453 80,339 78,161 88,104 : 81,979 
Natural gas gasoline.............. 4,410 4,457 4,504 4,912 4,574 3,983 
Be (ae 240 238 245 264 253 250 
RS 66s00nstdbonednececbasenee 84,103 85,034 82.910 93,280 92,096 86,212 
Imports 
i itnttehhseeeddedeecesabone 5,450 5,837 4,555 5,766 6,953 8,075 
Refin Setheebuestenédcawsnnedade 3,80€ 2,402 3,347 3,642 2,725 
ID 66 64.84600eanened 9,256 8,289 7,882 9,408 9,678 8,959 
Total supply OS GED cc cccccees 359 93,923 90,792 102,688 101,774 95,171 
Domestic—Total ..........ccccceees 74,603 75,359 80,782 82,510 85,876 69,526 
Exports: 
Demand 
 staekncudinckeavaskeaanss-ces 1,808 2,089 2,580 2,869 1,988 1,972 
TT his gnndeeedn cbhGuadedldicumete 11,968 12,280 10,440 13,940 8,555 11,714 
I, vocnvencennscuee 13.776 14,369 13,020 16,809 10,543 13,686 
ND vccncscecsonedée 88,379 $9,728 93,802 99,319 96,419 83,212 
Stocks end of month: 
i oat hthd dessebekcanecencceed 528,939 533,337 537,619 537.105 492,014 
CSS ey. 152,526 144,623 142,681 139,655 133,667 
Natural gas gasoline at plants. 604 514 480 661 741 
Total 682,069 678,474 680,720 677,421 626,422 
AUTOMOBILE PRODUCTION (5) 
(Cars and Trucks, United States and Canada.) 
1929. 1928. 1927. 1926. 1925. 1924. 1923. 1922. 
January ....... 22, 240,191 x 324,477 1,247 330,177 256,019 94,424 
February $358,300 497,705 eg 382,490 158 384,320 290,130 125,294 
March ... p 626,078 430,783 417,763 455,841 390,247 400, 374, 182,055 
April .. ‘ 663,811 434,315 430,993 460,838 452,851 392,249 395,086 , 866 
a 636,250 459,725 431,356 450,101 439,195 332,221 4,2 268,646 
June 567,424 425,1! 343,025 408,0: 413,944 263,507 395,025 289,945 
PSS 518,: 417,312 280,383: 374,818 410,987 279,538 343,726 252,947 
PE: tugeckes eeaaee 512,842 492,543 322,520 442,136 269,199 291,009 358,572 277.712 
i EE enhta, eaaacs 429,729 436,507 271,572 416,433 338, 304,321 337,337 211,044 
Prey ro 415,820 227,430 349,091 457,094 302,180 375,864 239,328 
November ..... .....-. 4 268,909 140,987 1 383,021 241,654 323,675 240,652 
SEE éc0ce deeces 125,445 243,541 136,677 175,287 325,325 215,952 316,260 233.346 
DE Cinta 4nncaee 5,605,249 4,601,141 3,580,380 4,505,661 4,427,800 3,737,786 4,180,550 2,646,229 
§Estimated 
SUMMARY OF IDLE CARS (19) 
- Period Ended 
Jan. 31. Jan. 22. Jan.14. Jan.7. Dec.31. Dec. 22. Dec.14. Dec.7 
Idle cars .........- 427,504 473,237 502,651 516,264 487,885 434,089 405,595 397,649 
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MONEY RATES IN NEW YORK CITY 
4-6 Months Com- Time Loans 





mercial Paper. 60-90 Days. 
Adjusted Adjusted 

1929— Actual. forS.V. Actual. for S.V 
January ...... 5.38 5.42 .59 7.68 
February 3,62 7.50 7.52 
. eo 5.71 7.96 7.89 
, SS Steree 5.89 8.70 8.86 
MET. Sexccoaua 6.04 8.86 9.37 
OE so ntcnccod 6.19 8.20 8.70 
July 6,13 7.89 8.11 
August ...... 6.23 8.88 8.87 
September 6.12 8.96 8.61 
October 6.09 7.68 7.31 
November 5.39 5.47 5 30 
*December 5.09 4.84 4.67 

1930— 

January wer 4.99 4.68 4.77 
February .....4.68 4.73 4.62 4.67 

MONEY RATES IN NEW YORK CITY 


(Monthly and weekly averages of daily rates.) 


* ¢Can §Time *Com'! || Accep- 
1929. Money. Loans. Paper. tances. 
pan Pike denied 7.05 7.59 5.38 4.85 
 aare 7.06 7.50 5.56 5.13 
| See? 9.10 7.96 5.79 5.35 
rr 8.89 8.70 6.00 5.46 
my séescesans 8.91 8.86 6.00 5.48 
ee 7.70 8.20 6.00 5.49 
re 9.23 7.89 6.00 5.17 
eee 8.27 8.88 6.19 5.12 
Sep. . . 8.50 8.96 6.25 5.12 
Sara 6.43 7.68 6.19 5.01 
Sere 5.44 5.47 5.43 4.22 
Dec. 4.83 4.84 5.12 3.90 
1930— 
fe 4.67 4.68 4.94 3.96 
Feb. . Terre 4.62 4.68 3.77 
Week ended: 
. a See 4.50 4.62 4.88 3.96 
. (Pee 4.40 4.62 4.79 3.81 
.. 3 Sere 4.00 4.62 4.62 3.75 
Feb. 22 .. 4.40 4.62 4.62 3.75 
Mar. 1 4.40 4.62 4.62 3.735 | 
tRenewais. §60-90 days. 4-6 months, best 
names. |90 days, asked rate 


MONEY RATES IN NEW YORK CITY 
"Bankers 
Call tTime $Com'! Accep- 
Money. Loans. Paper. tances. 
1929. High.Low. High.Low. High. Low. High.Low 
3 Z Z 


ae, . 3s ae 6 T™% Th 5% 5% 5 414 
Feb. .....10 6 ™ 7% 5% 34 5% 5 
Mar. ...:20 6 8% 7% 6 54% 58 
Apr. |...15 6 9 si 6 6 5 
mr scccme 6 9 8% 6 6 5A OF 
June ....10 6 ™ 6 6 3 
July ....1§ 6 8% 7 6 6 5% 5} 
Aug.....12 6 9 8% 6% 6 5h 
eo § BP Be BE 
Nov. -..6 4% 6° 4% 6° 5% ig 
CC 6 44 5 4% 545 4 3% 
Jan. ....6°4 5 4% 54 4% 4 3% 
Feb. ....4% 4 4% 44% 5 41% 3% 34 
Week ended: 
Feb. 1..4% 4 4% 4% 5 4% 4 33 
Feb. 8.4% 4 4% 40 5 4% 3% 3 
Feb. 15.. 4% 4 4% 41 4%, 412 347 3: 
Feb. 22.. 4% 4 4% 4% 4% 4% 3% 3% 
Mar. 1..4%4 4 4% 42 4% 4% 3% 34 
160 days. §$4-6 months. best names. 90 days. 
asked rate. 
INTEREST RATES 
Week Ended. 
Mar. 1, Mar. 2, Year to 
suet 10064 col” 
eee 6 L,, ) 
Time loans, 60-90 da. 4%@4% 7%, Sa 
Time loans, 4-6 mos. 5 $12 7% et 
Com. disc., 4-6 mos.. 4%@4% 5% 5Y4@4iZ 


AVERAGE NET YIELD ON TEN HIGH- 


GRADE BONDS. 

1929. 1930. 

January .... ..-4.429 4.435 

February ......... .-+-+-4.454 4.439 

| ern ere ue 
(ears? cunt : . 4.526 
may .... errr .. 4.530 
June .. ee or ear. ... 4.588 
July ... ...-4.611 
. Pe . 4.631 
Sears .. 4.666 
ear .4.601 
November . 4.538 
December .. 14.448 
MVOPERS 6 occccs.. ... 4.545 


AVERAGE NET YIELD ON 10 HIGH- 
GRADE BONDS 


Adjusted for Seasonal Variation 
1919. 1920. 1921. 1922. 1923. 1924. 
Jan. . 485 5.13 65.21 4.73 4.63 4.79 
Feb. . 4.87 5.27 5.24 4.74 4.68 4.78 
March .. 4.88 5.27 5. 4.71 4.78 4.81 
April 4.95 549 5.31 4.65 4.80 4.76 
ay 4.93 5.67 5.35 4.63 4.77 4.75 
June . 493 5.63 5.47 462 4.72 4.68 
July 4.98 555 5.34 4.52 4.76 4.60 
Aug. 5.06 5.38 5.25 4.47 4.74 4.61 
Sep. 5.10 5.28 5.20 446 4.76 4.63 
Oct. . 499 5.14 5.18 4.56 4.80 4.61 
Nov - 5.11 5.20 4.99 4.64 4.77 4.60 
Dec . 5.12 5.34 480 464 481 4.64 
1925. 1926. 1927. 1928. 1929. 1930. 
Jan. . 4.62 456 4.38 413 4.43 4.45 
Feb. 4.64 453 437 4.14 448 4.44 
March ... 4.60 4.51 4.34 414° 4.53 “0 
April - 4.63 4.45 4.24 4.17 4.56 
ay ..... 4.56 444 422 421 452 
June 4.56 4.44 4.25 432 4.59 
July 4.55 447 4.27 4.33 4.60 
Aug. 4.66 4.47 4.26 4.44 4.58 
Sep. . 4.61 4.46 $2! 4.38 4.60 
Oc - 4.61 4.45 15 4.37 4.60 
Nov 4.61 441 4.13 4.33 4.53 
Dec -.. 459 440 410 4.41 4.43 
DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 
Reported in Railway Age of: 
Mar. Feb. Feb. Mar. 
1,’30. 22,’30. 15,’30. 2,'29. 
Locomotives ...... 1 oa a 30 
Freight cars.....:. 513 22 1,896 4,150 
Passenger cars.... 10 124 ea 2 
Structural steel.... 450 1.600 1,820 
Rails (tons)........ . -. 3,000 











BOND MARKET AVERAGES. 


(40 Bonds) 

High. Low. Last. High. Low. Last. 
———1928.——_—.. ———_1929, —____— 
Jan. -» 93.25 92.85 92.95 90.35 89.95 90.09 
Feb. .... 93.15 92.18 92.18 89.99 89.32 89.32 
Mar. ... 93.27 91.73 93.21 89.36 88.00 88.25 
Apr. - 93.50 93.11 93.32 88.44 87.63 88.35 
ay .... 93.60 92.03 92.06 88.40 86.50 86.50 
June ... 91.98 90.52 92.01 87.19 86.51 86.53 
July .... 91.20 89.72 89.75 86.67 86.30 86.52 
Aug. es 89.24 90. 86.63 85.80 85.83 
Sept. ... 90.95 90.21 90.75 85.98 85.58 85.61 
|) Ae 90.87 90.49 90.71 87.62 84.16 84.48 
Nov. - 91.15 90.77 90.77 87.07 83.83 87.07 
Dec. .... 90.77 89.69 89.91 87.46 86.19 86.51 
Year... 93.60 89.24 89.91 90.35 83.83 86.51 

21930. 

BN Ac vuacaveusncctanacene 87.20 86.32 86. 
Reh eiliig basen apetasleds 87.47 86.88 87.12 


BONDS SOLD, N. Y¥. STOCK EXCHANGE 
(Par value, in millions of dollars) 








1925. 1926. 1927. 1928. 192v. 
January .. 364.0 304.5 381.6 289.7 247.4 
February... 319.2 241.6 278.0 241.6 181.5 
March - 312.6 268.8 316.8 319.9 213.0 
cf eS 276.3 305.6 303.4 307.5 215.6 

Se 346.4 238.9 284.3 272.1 229.1 
SE Senex 283.7 267.2 261.3 260.0 236.5 
' ees 264.6 214.4 215.2 206.4 304.3 
August .... 217.7 182.3 244.8 181:3 258.4 
September... 239.8 191.9 242.3 199.4 214.8 
October ... 261.9 227.0 254.7 234.5 351.6 
November.. 242.6 6.2. 262.7 219.9 290.7 
December... 269.5 311.3 276.6 207.4 277.1 

Total 3,398.4 3,029.7 3,321.7 2,939.7 3,020.3 

1930. 

NE. 2 aincacatihanhceeicaemae 207.7 

MEY 5552554540645 poner tedbeen 200.6 

SHARES SOLD, NEW YORK STOCK 
EXCHANGE. 

1929 Rails. Industrials. Total. 
January .... 6,324,940 104,479,000 110,803,940 
February ... 4,371, 997,550 _ 77,968,750 
March ...... 4,488,830 101,172,740 105,661,570 
April »..+. 3,480,390 79,120, 82,600,470 

ay ........ 4,071,290 87,212,260 91,283,550 
June ......., 4,311,940 65,235,570 69,547,510 
. Re 7,937,290 85,441, 93,378, 
August ..... 6,232,790 89,472,100 95,704, 
September... 4,396,380 95,659,740 100,056:120 
October .... 6,947,530 134,720,880 141,668.41) 
November... 4,357,580 68.097,.840 72.455.420 
December .. 3,921,400 79,940,260 ,861,660 

Total. . .60,841,560 1,064,149,420 1,124,990,980 

1930. 

January .... 2,196,720 60,111,570 62,308,290 
February .. 2,768,320 65,954,890 68,723,210 


THE AXE-HOUGHTON ADJUSTED 
INDEX OF INDUSTRIAL STOCK PRICES 
(A weighted average of leading industrials, 

adjusted for long-time trend.) 
—1928.-—. ——1929.—. ——1930.—. 


High.Low. High.Low. High.Low. 
Jan. 150.3 140.9 190.3 169.9 155.7 144.5 
Feb. -147.9 137.2 190.8 172.1 159.6 151.1 
Mar -154.7 139.0 199.1 173.0 cau > Sane 
Apr -160.9 144.7 196.9 178.1 
May -160.5 148.7 195.4 170.6 
June .158.7 138.7 194.5 173.5 
July -153.6 141.5 203.1 184.1 
Aug. 161.5 145.3 215.1 188.7 
Sept -170.0 154.5 214.8 190.9 
Oct 174.5 157.2 201.4 140.1 
Nov -183.2 161.9 164.0 128.7 
Dec 181.8 160.3 160.3 140.3 


SHORT-TERM INTEREST RATES AND 
THE AXE-HOUGHTON ADJUSTED 
INDEX OF BOND YIELDS 





(Interest rat@és adjusted for seasonal 
variation; bond yields ea for seasonal 
veriation and long-time trend.) 

Coml. Time Bond 

1929. Paper. Money. Yields. 
pS EER. 7.68 96.4 
February . eee | 7.52 97.4 
March .... . ae 7.89 98.5 
PE cktc0Gdaevccaseg 5.89 8.86 99.2 

BE Siiceneide.e-cagate . 6.04 9.37 98.3 
ER Se eRe 6.19 8.70 99.8 
[0 Oe . 6.13 8.11 100.0 
Sas - 6.23 8.87 99.6 
September ........... 6.12 8.61 102.2 
ET Ss os ob aken ehaue 6.09 7.31 100.0 
November .......... . 5.39 5.30. 98.5 
December... 2.5.2... 5.09 4.67 96.2 

1930. 

0 ee 4.99 4.77 96.7 
February .......... - «a 4.67 96.5 
COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 

——Week Ended " 

*Feb. *Feb. Feb. Feb. 

Bituminous coal: 22,’30. 15,’30. 8,’30. 23,’29. 
ree 10,224 10,936 11,752 

Daily average.. 1,611 1,704 1,823 1,959 
Anthracite: 

Total ........... 1,482 1,738- 1,746 1,468 
beehive coke: 
. Pr 68 66 74 112 

Daily average.. 11 11 12 19 
RATE OF OPERATIONS IN THE STEEL 

INDUSTRY 
(Per cent of rated capacity) 
U. 8S. Stee} Inde- Entire 
Week Ended. Corporation. pendents. Industry. 
80 75 77% 
7 a 72 73 
oe 70 71 
-. 70 68 69 
. 68 65 67 
62 
64 63 
50 30 
2 8 Be 
67 64 
72 67 69 
77 70 73 
80 73 764 
76 
77 81 
75 80 
851, 73 79 























ELECTRIC POWER PRODUCTION 


(12) 


(Thousands of kilowatt hours) 










AVERAGE DAILY NUMBER OF SHARES 
SOLD, NEW YORK STOCK EXCHANGE 

1929— -~Stks, Used in Av.— ——All Stocks.—~ 
Wk.end’d: Rails.Indust. Total. Rails.Indust. Total. 





Jan. 5....241 411 651 362 5,039 5,402 

Jan. 12.... 95 314 409 216 3.986 4.201 

‘ bacon 369 517 230 4,134 4,364 

"Ser: 519 636 262 4,818 5,081 

. 571 «6587 ) = 375 4,354 4,729 

pene 378 527 302 4,211 4,513 

rr 383. 4831 4,019 4,213 

bane 307 154 3,090 ° 3.245 

, Sr 440 575 218 4,426 4,643 

hee 320 513 313 3,946 4259 

_ 481 554 119 4,187 4,305 

Be oes 538 608 112 4,720 4,833 

OF 783 895 218 5,987 6,205 

ane 518 146 3,557 3,702 

3... 60 378 437 166 3,075 3,241 

re 329. 396) «=: 1109 _- 2,976 3,085 

. ore 409 550 185 3,677 3,863 

hae 346 =. 403 97 4,158 4,255 

paen 351 415 118 3,646 3,765 

aioe 8 432 132 3,505 3,637 

439 627 255 3,700 3,956 

e's 457 659 272 3,386 3,658 

Nees 257 411 203 2,942 3,145 

= 250 328 117 2,501 2,618 

bane 305 452 191 2,965 3,156 

wee 461 654 256 3,420 3,676 

hana 555 817 398 3,853 4,251 

woe oll 562 710 221 4,066 4,287 

er 4(7 752 555 3,709 4,265 

-- .187 451 638 274 3,363 3,618 

rea 438 560 179 3,163 3,343 

ar 469 639 222 3,507 3,730 

peice 555 708 208 3,930 4,137 

er 577 =743)«=—-235 «4,152 4,387 

er 400 680 436 3,629 4,065 

re 724 950 3 4,766 5,094 

ere 486 635 217 4.672 4.889 

Fee 478 560 145 4,202 4,347 

-++» 96 551 647 158 4,389 4,548 

Bs» 9:6 593 709 «1 4,250 4,431 

t. one 457 578 188 3,640 3,828 

st. ‘ely 475 595 183 3,671 3,854 

Oct. 26....210 $35 1,145 338 6,607 6.945 

Nov. 2....395 2,082 2,477 658 11,426 12'083 

Nov. 9....278 1,180 1,458 442 7.600 8,042 

Nov. 16....328 1,285 1,614 8,610 9,163 

Nov. 23....135 653 788 250 4,537 4°787 

Nov. 30.... 66 360 426 237 2.459 2'496 

Dec. 7....103 515 618 210 4,022 4,232 

Dec. 14....118 632 747 238 4,041 4,279 

Dec. 21.... 66 395 462 154 3,180 3,335 

Dec. 28.... 50 348 399 93 2,874 2,966 
1930— 

Jan. 4....45 346 391 91 2,899 2,991 

Jan. 11....52 260 312 2,043 2,129 

Jan. 18.... 74 282 108 2,303 2,411 

Jan. 25.... 48 326 373 2,590 2,679 

Feb. 1 63 569 632 107 3,398 3,505 

Feb. 8 102 376 «6.478 )3=:187 3,543 3,730 

Feb. 15 1 415 535 195 3,297 3,492 

Feb. 22.... 62 497 559 102 3,257 3,359 

Mar. 1.... 32 401 442 f4 2,954 3,018 











ESTIMATED COPPER CONSUMPTION 
(15) 
(Tons of 2,000 pounds) 

Mfres. 

Elec. Auto- Build- for 

1929. Mfres. mobiles. ings. Export. 

First quarter... 52,000 37,000 14,500 22,300 

Second quarter. 70,000 44,000 12,000 17,300 

| Third quarter... 68,000 35,000 15,000 17,800 

| Fourth quarter. 71,000 19,000 13,000 16.200 

Total.. . .261,000 135,000 54,500 73,600 
1928. 

First quarter... 45,000 29,500 13,500 16,400 

Second quarter. 55,000 35,500 14,500 16,200 

Third quarter... 54, « 18,500 16,200 

Fourth quarter. 59,000 24,500 15,500 17,000 

Total.... . -213,000 125,000 62,000 65,800 
1927. 

First quarter... 45,500 25,000 13,000 12,800 

Second quarter. 49,000 29,500 12,500 15,600 

Third quarter... 48,000 ,000 14,500 14,200 

| Fourth quarter. 54,000 18,500 13,000 13,500 

Total ... -196,000 99,000 53,000 56,100 

ZINC (25) 
(Tons) 
Pro- - —Shipments.—— 

1929. duced. Domestic.. Exports. Total Stocks. 

| Jan. .49,709 47,677 2,055 49,732 45,418 

Feb. .48,154 51,057 895 52,952 40,620 

| Mar. .55,471 56,267 1,862 58,129 37,962 

| Apr. .54,653 56,558 1,469 58,027 34,588 

| May..56,958 56,614 1,106 57,720 33,826 

June .52,953 47,973 1,874 49, 847 36,932 

July. .54,441 46,570 681 47,251 44,122 

| Aug..55,290 50,610 969 51,579 47,833 

Sept..53,285 46,307 1,468 47,755 53,363 

Oct.. .50,938 47,117 67 47,184 57,116 

Nov. .47,620 41,636 39 41,675 63,061 

Dec. .48,590 34,478 11 34,489 77,262 

Tot..628,062 590,640 13,496 604,136 

1930. 

Jan. .51,133 40,462 20 40,482 87,933 

Feb. .44,924 42,154 6 42,160 90,703 


By By 

1927. Water Power. Fuels Total. 
January .....2,353,648 4,376,433 6,730,081 
February ....2,195,709 3,884,716 6,080,425 
,., ee 2,586,756 4,129,935 6,716,691 
OO ee 2,556,268 3,849,637 6,415,905 
MT siéat.waxsse 2,671,108 3,910,836 6,581,944 
OS 2,532,034 3,942,687 6,474,721 
0 re 2,434,114 4,021,185 6,455,299 
ee 2,404,210 4,280,224 6,684,43 
September .. .2,200,460 4,406,192 6,606,652 
OCtover ...... 2,385,706 4,543,683 6,929,389 
November ...2,508,003 4,366,468 6.874.471 
December ....2,731,910 4,481,876 7,213'786 

1928— 

January ..... 2.738,431 4,526,204 7,264,635 
Februdry ....2,583,949  4,286.610 6.8701559 
eee 2,860,175 4,386,322 7,246 497 
Ee 2,949,305 3,903,390  6,852.695 

eee 3.186,718 3,943,323 7,130,041 
pee 3,103,609 3.906.027 7,009,636 

OE ee 3,074,820 4,068,165 7,142,985 
Augustf ..... 3,044,954 4,464,794 7,509,748 
September 791,411 4,490,268  7.281,679 
Uctobert ..... 2,872,703 5,049,627 7,922,330 
Novembert 2,787,605 4,963,439 7,751,044 
Decembert 2,761,818 5,150,469 7,912,287 

1929— 

January ..... 2,697,657 5,543,401 8,241,058 
February ....2,442,311 4,986,319. 7,428 630 
>) ere 3,146,777 4,841,848 7,988,625 
re 3,284,865 4,596,394 7,881, 259 

ae 3,482,606 4,601,525 8,084,131 
June 3,065,805 4,702,630 7,768,435 
GE bsexaesce 3,053,397 4,929,168 8,012,565 
August ......2,835,314 5,518,643 8,353,957 
September ...2,471,152 5.589.691 8,060,843 
October 2,730,226 5,978,090 8,708,316 
Novembert 2,642.781 5,600,540 8,243,321 
Decembert 2,748,514 5,761,768 8,510,282 

1930— 

January* ....2,899,855 5,747,518 8,647,373 
FAILURES (9). 

1929. Number. Assets. Liabilities 
January ..... 2,184 $30,513,857  $56,186,9%% 
February 1,737 31,553,593 62.153, 056 
aes ,704 17,843,946 36,417,865 
SE Bidkesses 1,735 17,356, 38 109,774 

Me 6:30650%<.06 1,724 23,972,876 44,579,018 
eee P 1,482 37,826,157 64,145,200 
NE isbn as 1,570 75,769,832  104,699,99/ 
Ameest: ...... 1,350 19,643,997 35.632.208 
September+ 1,318 12,152,350 27,749,292 
October ...... 543 14,783,195 30,112,813 
November . 1,529 32,163,659 60,878,430 
December .... 1,827 37,564,224 68,325,992 

Total 19,703 $351,149,650 $628,990,633 | 

1930— 

January ..... 2,368 $40,065,730 $78,554,689 
February .... 2,150 35,997,224 69,132,491 
DEPARTMENT STORE SALES AND 
STOCKS (4) 
(1923-1925—100) 
Unadjusted for Adjusted for 
Seasonal Variation. Seasonal Variation 

1929. Sales. Stocks Sales Stocks 
January _ 89 105 100 
February .. 85 97 110 102 
March ..... 110 102 113 99 
SN 69: 66.04 104 103 105 99 
eae 110 101 107 99 
7 | RS 106 95 112 98 
[eee 80 92 106 99 
August .... 96 112 100 
September. .109 103 123 99 
October ....128 112 109 101 
November. . .123 115 107 102 
December. . ..185 ‘ 115 100 

1930. 

January ... 89 R& 101 98 
SILK (21) 
(Bales) 
Storage Deliv- In Tran 
End of eries to End of 

1929. Imports. Month. Am. Mills. Month 
Sere ,384 49,943 57,349 31,000 
Pee 43,278 46,993 46,228 30,000 
| See 8,103 45,218 49,878 29,000 
pe. wesewse 47,762 39,125 " 30,700 

MT \aesia mace 894 39.898 49,121 28.000 
: eee 54,031 47.425 46,504 21,200 
ee 46,795 42,596 51,624 34,100 
a ,516 48,408 59,704 41,600 
Sept 59,970 55,104 53,274 39,000 
i <s.0~s0% 514 64,1 57,489 49,000 
SS, in vaan 885 76,452 50,562 41,000 
eae 58,479 90,77 44,159 38,000 

Total.....661,611 _ 619.747 

1 
ME, Sica 5d 43,175 76,264 57,683 37,000 
WG a6 42,2 68,646 49,852 24,000 
THE ANNALIST WEEKLY INDEX OF 

SENSITIVE COMMODITY PRICES 
Whole- Sensi- 
sale tive 


Hides. Zinc. 
Dee. 31..151.4 109.6 
Jan. 152.3 107.0 
Jan. 14..156.2 106.4 
Jan. 21..156.2 108.4 
Jan. -156.2 111.4 
Feb. 4..152.3. 112.5 
Feb. 11..147.5 112.5 
Feb. 25..138.9 112.2 
Mar. 4..148.5 111.0 


(1) Railway Age. 
ration. 


Iron Age. 
Review. 


tistics. 
Petroleum Institute. 
of the Interior. 
ers’ Association. 


(25) American Zinc Institute. 
(27) Bureau of Railway Economics. 
*Subject to revision. 


Steel 
Scrap. 


123.4 
123.4 


(2) Commercial an 
(4) Federal Reserve Board. 
nited States Department of Labor. 
(9) Bradstreet’s. 
(12) United States De 
State Department of Labor. 


Price Price 
Aver. Index. Index 
125.5. 140.9 89.0 


124.9 140.2 89.1 
126.2 139.8 90.3 
127.3 140.0. 90.9 
128.9 139.1 92.6 
128.4 138.3 92.9 
126.8 138.5 91.6 
124.9 135.2. 92.4 
127.6 135.0 94.5 

SOURCES 


(10) National Lumber Manufacturers’ Association. 
artment of the Interior, Geological Survey. 
S. W. Straus & Co. 


(14) 


tRevésed. 








d Financial Chronicle. 
(5) United States Department of Commerce, (6) 
(7) United States Department of Agriculture. 


16) American Iron and Steel Institute. 
(19) American Railway Association. 
(21) Silk Association of America. 
(23) American Metal Market. 
(26) Association of Cotton Textile Merchants of New 
(28) Interstate Commerce Commission. 


STEEL SCRAP PRICES. 
Heavy Melting Steel, Pittsburgh, Per Ton. 








1927. 1928. 1929. 1930. 
January $16.63 $15.20 $18.95 $16.30 
February -- 16.05 14.92 18.53 16.48 
March 16.55 14.70 18.40 .... 
April 16.50 15.30 18.63 .... 
May 15.55 15.05 18.16 .... 
June 15.00 14.57 18.10 .... 
July , 15.20 14.00 18.28 .... 
August .... 15.45 15.35 18.50 .... 
September 15.25 16.55 18.06 .... 
October ‘ 14.75 17.30 17.3%. .... 
November 14. 17.16 15.98 .... 
December .......... 14.90 17.46 15.00 .... 

PS ee $15.51 $15.63 $17.82 
OF DATA 


(3) The F. W. Dodge Cor- 


(8) The 
(11) Dun’s 
(13) New York 
(15) American Bureau of Metal Sta- 
(17) Aberthaw Company. (18) American 
(20) United States Department 
(22) Motor and Accessory Manufactur- 
(24) Federal Reserve Bank of New yom 
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——24 Railroads.———. -————25 Industrials.—____,.__—————50 Combined.—__-__. 
Hi w. High. Low High. 
1930* 13414 Feb. 10 123.94 Jan. 7 r. 5 281.47 Jan. 18 228.36 Feb. 18 202.95 Jan. 2 
1929. ..158.71 Sep. 3 107.92 Nov. 13 469.49 Sep. 19 220.95 Nov. 13 311.90 Sep. 19 164.43 Nov. 13 
1928. . .132.80 Nov. 27 112.84 Feb. 20 332.58 Dec. 31 233.42 Feb. 20 231.45 Dec. 31 173.13 Feb. 20 
1927. ..124.22 Oct. 4 99.34 Jan. 4 247.45 Sep. 16 171.40 Jan. 25 185.47 Oct. 4 135.82 Jan. 27 
1926. ..102.60 Dec. 20 81.61 Mar. 20 186.03 Feb. 13 137.65 Mar. 30 142.35 Dec. 20 109.63 Mar. 30 
1925... 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 2 128.83 Mar. 30 138.21 Dec. 28 101.16 Mar. 30 
1924... 81.41 Dec. 18 57.80 Jan. 3 135.11 Dec. 31 103.26 Apr. 22 107.23 Dec. 31 82.26 Apr. 22 
1923... 67.05 Mar. 5 54.61 Au 4 118.44 Mar. 6 05 . 27 92.52 Mar. 6 77.15 Oct. 28 
1922... 75.52 Sep. 11 52.57 Jan. 10 116.24 Oct. 18 79.86 Jan. 10 .06 Oct. 18 66.21 Jan. 10 
1921... 56.54 Nov. 29 47.59 June 21 90.60 May 6 66.24 Aug. 25 73.13 May 6 .35 June 21 
1920... 63.55 Nov. 4 48.53 Dec. 21 129.83 Apr. 8 76.55 Dec. 22 94.07 Apr. 8 62.70 Dec 
1919... 68.78 May 27 49.49 Feb. 13 138.12 Nov. 5 80.37 Feb. 10 99.50 Nov. 5 69.73 Jan. 21 
1918... 70.75 Nov. 12 94 Jan. 15 91.55 Oct. 16 71.31 Jam. 15 80.16 Nov. 12 64.12 Jan. 15 
1917... 82.22 Jan. 2 52.06 Dec. 16 99.74 Jan. 4 82.81 Dec. 20 90.46 Jan. 4 57.47 Dec 
1916... 85.70 Nov. 8 74.83 Apr. 22 119.30 Nov. 20 86.00 July 15 101.51 Nov. 20 80.91 Apr. 22 
1915... 82.85 Mar. 4 66.13 Feb. 24 109.97 Oct. 28 51.85 Feb. 24 94.13 Oct. 22 58.99 Feb. = 
1914... 84.94 Jan. 23 66.35 July 61.08 Jan. 31 48.48 July 30 73.30 Jan. 31 57.41 July 30 
1913... 91.42 Jan. 9 75.82 June10 67.08 Jan. 9 50.27 June 10 79.25 Jan. 9 63.09 June 10 
1912... 97.28 Oct. 4 88.39 Dec. 16 74.50 Sep. 30 61.74 Feb. 1 85.83 Sep. 30 75.24 Feb. 1 
ss par June 26 84.40 Sep. 23 69.76 June 5 54.74Sep. 25 84.41 June 26 69.57 Sep. 25 
‘o date. 
MONTHLY 
om 25 Rails.—_, 1 Industrials.—,. -§50 Stocks———_, 
1929. ; High. Low. Last. Hi Low. Last. High Low t. 
EE scccscnane 135.20 129.54 134.43 ays 326.98 360.69 248.88 28.3 247.56 
February .........137.71 127.11 132.30 366.45 335.04 363.50 251.54 231.60 247.90 
PE Biicdanenguil 136.24 123.78 127.98 268.93 329.77 357.63 252.05 226.77 242.80 
Se .cassetaabaead 130.00 125.34 129.48 269.81 343.95 368.60 249.88 234.93 249.04 
IN i i diese Sg a 133.11 124.51 130.94 278.53 2.85 229.24 254.01 230.42 235.09 
Rs ey 138.68 129.48 138.40 392.31 339.56 390.65 265.48 235.21 264.52 
SE: ‘etsccecsucccaus 153.82 138.30 147.52 418.51 389.19 416.09 285.07 263.74 1. 
MER. ncucsecanes 157.66 143.07 156.96 451.95 400.93 449.44 304.80 2 303.20 
September ........158.70 144.38 145.23 469.49 431.53 435.19 311.90 288.19 290.2) 
DE sd¢cheenen 151.30 119.44 132.88 452.48 247.56 327.12 301.87 183.50 230.0 
November ........ 132.41 107.92 124.25 323.30 220.95 278.56 227.85 164.43 201.40 
December ........ 130.97 122.57 124.64 312.11 263.07 288.17 221.14 192.99 206.40 
1930. 
EE cnciacsenan 128.42 123.94 127.82 312.20 281.63 310.10 220.20 202.95 218.96 
February .........134.14 127.38 130.82 - 323.46 301.91 318.58 228.36 215.78 224.70 
WEEKLY 
144.11 144.32 449.34 413.01 415.18 300.24 278.56 279.75 
134.48 139. 420.92 341.90 283.75 238.19 253.56 
119.44 132.88 361.72 247.56 327 250.30 183.50 230. 
117.72 123.41 323. 251. 271.82 227.85 184.40 198.11 
1 119.52 269.73 220. 196.53 164.43 190.70 
118.11 125.82 290. 255.45 285.26 208.87 186.78 205.54 
124.25 286.95 272.58 278.56 206.64 197.95 201.40 
122.85 128.89 309.86 274.40 219.53 198.62 217.78 
125.27 130.56 312.11 276.60 202.45 221.14 200.93 211.50 
123.15 125.00 292.13 273.27 211.25 193.11 199.13 
122.65 122.89 284.45 261.35 275.39 204.51 192.00 199.14 
122.57 124.77 294.10 273.19 289.63 209.88 197.88 207.20 
123.94 125.59 293.06 282.78 287.58 209.48 203.36 206.58 
125.35 125.59 293.02 281.47 284.92 209.98 203.41 2: 
125.25 .58 ‘ 283.61 213.52 213.22 
127.92 314.11 295. 312.91 221.04 211.46 220.4 
28.01 132.89 319. 307.1 314.37 225.06 217.72 223.63 
131.68 132.49 322. 311.19 315.49 228.00 221.75 223.99 
1 131.57 323.46 310.06 228.36 217.68 220.81 
129.66 130.80 322.45 301.91 321.08 226.67 215.78 225.94 
DAILY 
are 131.24 130.46 130. 318.95 312.70 315.58 225.14 223.20 
a RSE 131.24 130.22 130.82 321.00 313.38 226.12 221.80 * 224.70 
i eee 130.61 130.80 318.40 321.08 . 226.67 224.50 225.94 
i Saeeene 131.48 130.23 130.92 323.03 316.40 318.40 227.25 223.31 224.66 
Be Siveacasesdon ’ 130.03 130.29 323.82 316.40 321.14 227.30 223.21 225.71 
M, Mitastcodaes 131.22 129.98 130.41 325.35 316.88 318.43 228.28 223.43 224.42 
SHARES SOLD, NEW YORK STOCK EXCHANGE 
—RAILROADS.— -—IND. AND MISC.— ——TOTAL.———_ 
Week ended: Total. Av. Daily. Total. Av. Daily. Total Av. Daily 
EY 1,011,340 187, 19,131,910 3,542,946 20,143,250 3,730,231 
Ok Sere 859,990 195,452 14,506,890 3,297,020 15,366,880 3,492,473 
hc rewWinnsnhweckonea 511,860 102,372 16,285,070 3,257,014 16,796,930 3,359,386 
RG VE teen eaten anand 347,490 64,350 15,949,920 2,953,689 16,297,410 3,018,039 
DAILY.— oo —YEAR TO DATE.— 
Railroads. Ind. & Misc. Total. 1930. 1929 
i at.cneeaneenaedase 66,150 3,243,960 3,310,110 127,821,990 188,772,690} 
CR ois cada dela dawaw das 54,010 3,155,500 3,209,510 131,031,500 194,793,990 
5 EP reer 21,560 1,785,140 1,806,700 132,838,200 197,267,470 
ere ree 81,480 3,552,780 3, 136,472,540 199,740,950 
-ivetarincedasediaasd< 78,130 3,455,670 139,928,210 204, 298,250 
vakkn cn endcadanbhaes “<< i eeeens 3,715,090 143,643,300 208,784,850 
STOCKS INCLUDED IN MARKET AVERAGES 
RAILROADS INDUSTRIALS 
Atchison Missouri Pacific Mult. Mok. 
Baltimore & Ohio New York Central ; By y 
Chesapeake & Ohio New York, New Air Reduction.......3 Internat. Bus. Mach.1 
Shi., k Island & Haven & Hartford American Can..... 6 Internat’l Harvester.4 
Pacific Norfolk & Western Allied Chem. & Dye.1 Internat’) Tel. & Tel.3 
Chi. & N. W. Northern Pacific Am. Smelt. & Ref.. Macy (R. H.) & Co..1 
Delaware, Lacka- Pennsylvania Am. Tel. & Tel...... National Biscuit. 2% 
wanna & Western Pitts. & W. Va. American Tobacco... National Tea........ 4 
Erie Readin Atlantic Refining.. Texas Gulf Sulphur.4 
Great Northern pf. St. Louis-San Fran- Burroughs ......... 5 Un. Carb. & Carbon.3 
Illinois Central cisco Case Threshing .....1 United Fruit......... 
Lehigh a a Southern Pacific Du Pont de Nem....7 United States Steel..1 
Louis. Nashville Southern Railway Eastman Kodak.....1 Westinghouse Air 
aunt Kansas & Texas & Pacific General Electric.... Brake . eae 
Texas Union Pacific General Motors......5 Woolworth 2% 
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Pilot 
Radio & Tube 
Corporation 
Class A Stock 
Listed on N. Y. Curb Exchange 


This stock is on an annual div- 


idend basis of $1.20 per share 


At current market price 
Yields about 9% 


Circular upon request 


Jerome B. Sullivan & Co. 


Members New York Curb Exchange 
42 Broadway New York 
Tel. Digby 0600 
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National City 
Bank 


New York 
Tr. Co. 


Laird, Bissell & Meeds 


Members New York Stock Exchange 
Members New York Curb Exchange 
Uembers Pitlad-\o4ia Stock Exchange 


120 Broadway New York 
Telephone Rector 4881 
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Empire Trust Company, 


Trustee 


Standard Oilshares, Jur. 
Depositor 





The Trust Agreement affords 
the Investor the maximum of 
safety and protection. The 
Trust allows him an oppor- 
tunity to work out an income 
basis adjusted to meet his in- 
dividual requirements. 


Price at Market 





Dwelly, Pearce 
& Company, Inc. 


115 Breadway New York 
Telephone Barclay 1534 

















American Security News 
Earnings Records 


ERGERS—Directors of 
the Marine Midland 
Corporation, which 
controls seventeen 
New York banks with 
resourcesof more than 
$520,000,000, have an- 
nounced that they 
have approved’ an 

agreement for the acquisition of the Fi- 
delity Trust Company of New York by 
an exchange of stock. The basis of ex- 
change is one and three-quarters shares 
of Marine Midland for each share of cap- 
ital stock of the Fidelity Trust Company 
when accompanied by one share of the 
Fitrust Corporation, the securities affili- 
ate of the Fidelity Trust Company. The 
directors of the Fidelity Trust Company 
unanimously approved the offer and 
voted to recommend its acceptance by 
their stockholders. 

Under an alternate: plan of exchange, 
stockholders of Fidelity Trust Company 
have the option of taking one share of 
Marine Midland stock and $40 in cash 
instead of one and three-quarters shares 
of Marine Midland. Acceptance of this 
offer by Fidelity stockholders would re- 
quire 300,000 shares of Marine Midland 
stock and $12,000,000 in cash, since there 
are 300,000 shares of Fidelity stock out- 
standing. Under the former plan 525,000 
shares of Marine Midland would be re- 
quired to effect the exchange. 

Stockholders accepting the offers are 
required to deposit their stock with the 
Fidelity Trust Company as depositary 
under the agreement on or before March 
20. The exchange will become binding 
on the Marine Midland upon the de- 
posit of 75 per cent of Fidelity Trust 
stock. 

The Marine Midland Corporation had 
more than $57,000,000 in cash on Dec. 31, 
1929, as the result of a stock offering 
made last Fall, when 1,000,000 shares 
were sold at $60 a share. The corpora- 
tion is reported to have held this sum in 
cash or short-term government notes 
with a view to effecting further acquisi- 
tions. Since only $12,000,000 would be 
recuired for the Fidelity acquisition if 
all of the stockholders should choose the 
plan whereby they would receive cash 
and stock of Marine Midland in exchange 
for their shares, the Marine Midland Cor- 
poration would still have $40,000,000 or 
more available for other mergers. 

Upon consummation of the Fidelity 
Trust acquisition Ernest Stauffen Jr.. 
chairman of the board of the Marine 
Midland, will become chairman of the 
Fidelity Trust Company; James G. 
Blaine will continue as president and 
Samuel S. Conover will become chairman 
of the executive committee. Harral S. 
Tenney, vice president of the Marine 
Midland, -will become vice president of 
the Fidelity Trust. The Marine Midland 
will be represented on the Fidelity board 
of directors. 

Mr. Stauffen said one of the initial 
objectives of the Marine Midland was to 
develop its interests through a New York 
bank. 

The Marine Midland Corporation, 
which is a holding company with assets 
consisting of more than 97 per cent of 
the stock of each of seventeen banks in 
New York State, was organized last 
September, when a banking group, com- 
posed of Stone & Webster and Blodget, 
Inc.; White, Weld & Co.; Marine Unior 
Investors, and Schoellkopf, Hutton & 
Pomeroy, Inc., offered 1,000000 shares 
of capital stock to the public. There 
were outstanding on Dec. 31, 1928, 5,208,- 
342 shares of common stock. 


Bush Service Corp. 

The Bush Service Corporation, a sub- 
sidiary of the Bush Terminal Company, 
has made a proposition to acquire, at its 
liquidating value, the capital stock of the 
First Federal Foreign Investment Trust, 
known since January, 1929, as the First 
Federal Foreign Banking Corporation. 
Under the terms of the exchange, each 
share of First Federal stock is to receive 
at once one-half share of Bush Service 
Corporation cumulative 7 per cent pre- 


ferred stock and one-half share of com- 
mon stock, and is to receive additional 
Bush Service Corporation preferred stock 
from time to time, as the assets nov 
owned by First Federal stockholders are 
liquidated. The liquidation of assets must 
be completed within two years. The offer 
is contingent upon the acceptance of the 
lan by at least 90 per cent of the First 
Federal stockholders. 

The First Federal Foreign Banking 
Corporation was organized in 1926. It has 
a capital of $2,500,000, and about $600,- 
000 of three-year bonds outstanding. It 
paid dividends at the rate of 7 per cent 
in 1927 and 1928 and the first half of 
1929, but these dividends were suspende: 
owing to the decline in the price of for 
eign bonds, in which a large proportion 
of the company’s capital was invested. 
The company abandoned the investment 
trust field to enter foreign banking early 
in 1929. 

Bush Service Corporation was organ- 
ized last November under the auspices 
of the Bush Terminal Company, with a 
capital stock of $10,000,000 7 per cent 
first preferred stock, $3,000,000 second 
preferred stock and 250,000 shares of 
common stock. Irving T. Bush is chair- 
man of the Bush Service Corporation. 
The company was formed to provide an 
international merchandising service which 
would enable manufacturers to place con- 
signments of goods on a railroad train 
at the factory, allowing the Bush Service 
Corporation thenceforth to supervise the 
delivery of the goods and the collection of 


bills. 
EARNINGS 


ET earnings last year of 1,258 
corporations, including  indus- 


trials, utilities, railroads and fi- 
nancial institutions, were, on the average, 
15.28 per cent greater than in 1928. Oper 
ating income of ninety-eight telephone 
companies for the eleven months wa 
7.26 per cent higher than in the corre- 
sponding months of 1928, and for the 
same period ninety-five other public util 
ity companies showed net earnings 16.56 
per cent higher than in 1928. 

The year 1928, which is used as a 
basis of comparison in the analysis, was 
itself a good year. The annual study of 
profits of corporations made by Ernst 
& Ernst, acccuntants, showed that in 1928 
1,042 corporations of all classes revealed 
profits averaging 17.19 per cent higher 
than in 1927 and 11.35 per cent higher 
than for 1926, the then high point of 
corporation earnings since the World 
War. 

During 1929 the 794 industrials tabu 
lated showed total net earnings of 
$2,496,916,000, compared with $2,103,- 
57.000 in 1928; the 180 railroads, $1.274,- 
774,000, against $1,194,488,000, and the 
ninety-one financial institutions, $257, 
169,000, compared with $189,576,000. For 
the eleven months the ninety-eight tele- 
phone companies showed a net operating 
income of $252,159,000 in 1929, compared 
with $235,082,000 in 1928, and the ninety- 
five other public utilities, net earnings 
of $906,500,000, compared with $777, 
703,000. The net earnings of all classes 
included in this study were $5,187,518,000 
> — compared with $4,499,906,000 in 
1928. 

“The influence of the receding activity 
in the latter portion of 1929 is evident in 
the decline reflected in the accumulated 
percentage of gain, 1929, compared with 
1928,” says the report of the survey. 
“For such companies as have reported 
final-quarter earnings, the decrease in 
the last three months of 1929, as com- 
pared with the corresponding quarter of 
1928, approximated 8 per cent for 148 
industrials with profits totaling $200,- 
900,000. 

“It will be interesting to learn the 
comparison of the first quarters of 
1930 and 1929, particularly as to whether 
the figures will indicate that the de- 
clining trend which began in the third 
quarter of 1929 is continuing steadily 
during the early months of the present 
year. Such indices of trade conditions 
as are now available would seem to point 
toward probable continuance of this 
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Great Northern 


Investing Company, 


Inc. 


Class “*A’’ Common Stock 


A modern investmen® holding cor- 
poration of the management type 
with resources diversified among 
many varied industries. 


The Class “A Common Stock is 
on a dividend basis of $2.50 per 
share in cash with optional choice 
of 10% im stock per annum, pay 
able quarterly. 


Traded in on the 


New York Produce Exchange 


c 


Present price yields about 94% 





Complete information on request. 


Great Northern 
Bond & Share 


COMPANY,INCORPORATED 
85 Broad Street, New V tk. N.Y. 
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Earnings 


Per Share 


An added feature, beginning 
January 17 in The Annalist’s 
complete weekly reports of 
transactions on the New 
York Stock Exchange, which 
include also the only 3-year 
price range, published in any 
periodical, the week’s range, 
date and amount of last divi- 
dend and other essential 
data. 


Invaluable to Investors 


Yearly Subscription (52 
Issues), $7.00 
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4 RAILROADS 
downward trend during the first three Com’n Share 


© . 
months of 1930, but any comparison with Net Profit-——. Earnings 
the same period of last year would take Al ] } S t V N WS Company. 1929. 1928. 1929. 1 28. 
into account the fact that the first three €fiCail ecuri € Atchison, Topeka & Santa Fe Syste 


months of 1929 was a period of record Yr. Dec. 31. 61,071,746 49,930,431 22.70 18.09 
activity.” Chicago & Western Indiana: 


am 
The eral summary of corporation Gs E R d Yr. Dec. 31 461,286 9.30 9.24 
profits for 1929 and 1928 is as follows: arfnin S e€cor S Consolidated ano Sr ye 1.64 
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Dec. 31 644,58 A . 
Dec.3i 1 1,306,435 d3. 
INDUSTRIALS. cuneeeneate. INDUSTRIALS 6 mo. Dee.3i 1,300:939 1,306,435 3.25 43.26 
Com’n Share Com’ n Share ae Coal R. R.: 
P.C. of Profi Dec. 31 405,125 ° 412,117 13.23 13.46 
1929. 1928. ‘Inc. ——Net Profit Earnings. Net Profit mings. Yr Dec si. 1,774,616 1,679,350 58.05 54.87 
paoenantion pain ete $10,727 god 33 * Gompeny. 1929. 1928. 1929. 1928. Company. 1929. 1928. 1929. 1928. Rentin nee ,679, 
musement cos..... . 5 b rker ros Penick F t Inc.: of 
Automobile mire... sag.078 992.200 743 Yr. Dee. 31 "810,528 «762,548 4.10 3.78) ys Dee Hh VaboaN” 1993,196 3.97 2.56 YT. Dec. Si 15,508,741 15,485,620 9.08 9.06 
uto 8 acces. ’ ’ : P J J cs 
Bakeries ............ SLsis) «BOT 1S 11 «= Barnedall Corp: soso sei ch.19 e235 YE Coal. ita” nine oemene UTILITIES 
Beverages & conf 42411 35,821 18.39 e 039, . ; ae 1 1928. 1929. 1928. 
rass & copper prod 10,927 24.42 Borden C Revere Copper & Brass, Inc.: Abitibi power, & Paper Co., Ltd.: 
Building supplies , 63,284 1.14 yr. Dec. 31. “d0, 403,724 11,354,331 w5.50 w9.07 Yr. Dec. 31. 3,379,679 +9 570 4.92 4.20 Yr. Dec. 31. 4,111,804 2,846,041 1.97 1.33 
Business equipment. 17,735 = 14,538 21.99 Richfield Oil Co. of C American olen hone & Telegraph Co 
hemi stores. .. 150,979 152,52 Ov Dec. ae 9304,103 +342,003 ~~... +=... += YF. Dec. 81. 8,554,494 7818076 4.03 3.80 Yr. Dec. 31-166,169,758 143,170,401 12.57 11.10 
lothing mfrs....... 26,172 26,087 _.33 B * ; f Richmond Radiator: American Brown Boveri octete Corp. : 
Coal mining ....... si a 12 ve Sree Erte Conn sesTiT! 3.70 2.49 *t: Dec. 81. 08.280 200,765 ... 1.35 or oe 31. we — _~ ‘ reo DH 
tte e eee eeeneee ’ , 5 mats ; Q . 7 F “ . ; : merican ater orks ectric Co. 
Food prod, misc..... 70,214 61.32614.49 Bullard Co.: els (Robert) & © oe" 0199-451 Yr. Dec. 31. 7,821,478 6,209,495 4.00 3.50 
Machine steel oi: 330,632 196,911 $7.91 Yr. Dec. 31. 993,087 1,412,079 3.60 5.12 Savage Armes Ooxp.: ; ate ei Electric Power & Light Corp.: 
patkers....... : 38.175 *7.75 _ Century Ribbon Mills, Inc.: Yr. Dec. 31. 727,075 615,978 4.36 3.44 ‘YF. Dec. 31. 9,708,274 8,382,522 298 2.36 
Metal prod, sundry. 89,569  76,17217.59 Yr. Dec. 31.  *27,269 60,781 ... d4.10 wins nj Illinois Northern Utilities Co.: 
Mining & smelting. . 155,171 116,488 33.21 Certain. teed Products Corp.: Yr. Dec. 31. 499,623 294,339 4.45 3.12 Yr. Dec. 31. 1,071,764 888,300 14.22 11.45 
gu pr 34>> & ref. 219,182 165,800 32-22 Yr. Dec. 31. *1,282,586 426, ees s Oore.: National Power & Li 
roducts. . 13,719 = 11,645 17.81 Chastes Gee Yr Tee a. boa 330 226 Yt. Dec. 31. 13,557,090 pe 245,904 2.17 1.93 
ters & publish. 29.27 25,737 13.74 ve “Dec 31. 528,115 467,757 5.28 467 cen ae _ — one Ohio Bell Tele hone C o. 

Railroad equipment. 36,173 21,208 70.56 ° . . Servel, Inc.: . Yr. Dec. 31. 8,351,373 8.062, 437 d29.59 d28.57 
Se 7 —- AS ort 25353 as wie S3ga090" La 009,887 4.01 5.12 3S. Ses. SS. OR on on ie sand hihs *Net loss +tBefore Federal taxes. tNot 
Dc cccdcceces | ’ . i. . Sharon pecek, woop ble. | 1 A stock. b On Clas 
,  peepeeeneres 9,141 9,615 %4.93 Consolidated Aircraft: Yr. Dec. 31. 1,341, o71,853 3.69 3.11 fvarlabie oi teaiead Dlaes A ond Gia 
Tire & rubber....... 38,253 28,635 33.59 Yr. Dec. 31. nn. “serene 1.64 pes Shattuck Denn } Mink B shares. d On preferred stock. i On 413,- 
Tobacco prod........ 163,157 148,350 9.98  — Corn Products Refinin Yr. Dec. 31. 2A. 23t *4201,325 15... 389 shares in 1920; 210, 577 in "1928. 10n 
Unclass mfg & trad. 213,337 179,755 18.68 ¥r. Dec. 31. 16,309,651 1 192,974 5.75 4.52 yollent Automatic Co Co-: o94431 3.60 2.05 019757, shares in’ 1929; 490,000 in 1928. 
Total industrials...$2,496,916 $2,103,057 18.73 | Crane Co Skinner © . a Fin Beas shares in 190; 260 a0 in 1928. 
*Decrease. Yr. Dec. 31. 11, nae 7,154,198 442 261 yr Deo 31 Fea S000 242.000 3.55 4.40 #8n 610,096 shares in 1929 | 267, $3,403 1928. 

, 104, . ; ‘ } ’ " ares ir in 
TELEPHONE COMPANIES. Cutler-Hammer Smith & Corona ‘Typewriter: 1928. ‘co On 1,006,886 shares in 1929; 745,910 
Optg inc, 11 mos.. $252,159 $235,082 7.26 Yr. Dec. 2 687,000 * 1,441,218 9.77 5.24 % Dec. the 1,169,34 756,384 6.29 3.73 jn 1928. tt On combined preferred stocks. 
OTHER P BLI TILITIES. Dicta haw Cx pear & 3 wOn 3,706,724 shares in 1929; 1,251,775 
epee _— $08, 500 777,703 16.56 Yr. Dec. 31. 305 611,475 5.46 4.87 ¥e. Deo. 31. on™ 641,259 2.31 1.13 shares a os. k Excluding Mond Nickel 
RAILROADS. Doehler Die one 0., Ltd. efore specie rovision o - 
Net optg income.... 1,274,774 1,194,488 6.72 Yr. 31. 768,34 608,380 4.19 3.19 ve, Dec. 3h 11 028) )261kk13,947,181 5.53 7.16 900 "for depreciation. k Excluding Pierce- 
eS Eaten Axle s Spring Co.: Yr. Dec. 31. 304,773 214,220 1.52 1.07 —S 
Total exclud finan- Yr. Dec. 31. 1,502,461 1,429,054 5.00 5.29 Dec. 31 qr. 112/278 59,833 56 .29 
ofa} tnsthvations, 04,900.20 $4,310.300 14.28 asctri Stormge Battery Co. Truscon Steel Co-: PUBLIC UTILITY 
ae FINANCIAL INSTITU TIONS. Yr. Dec. 31 8.77 7.82 9 mo. Sep. 30 2,284.7 701 ee 3.39: ... EARNINGS 
trusts, &c.......... $257,169 $180,576 35.65 Federated Publications, Inc: 5 Yr, Dec. 31 a Gon 3 a, 48,930... Siniiedienk one. 
eR $5,187,518 $4,499,906 15.28 _ Federal Bake Shops, Inc:: Le Bee es Ee °* isa.c20 m2 9 Dec, Year, 
a aRRRRrameAre Yr. Dec, 31. — 240, 158,120.76 .37 “White Sewing Machine Co. ‘no is ; sh see s8.008.198 
i ross earnings ........ 603, 
Mohawk Investment Corporation yen, Myce. “éiials ome ee 234 2.14 Worthingion, .* Machine ery: Net after tanes.. 0.0... 115,952 1,369,114 
The Mohawk Investment Corporation _ General Aspha Te. Dee CEOS ELSSUEIS §6—*Eal. to Common... ... — 
as eee for the year ended Dec. = Dec. 9 R maT. ‘095 920,506 13.65 i2.78 
1929, shows net gain from sale of se- eneral Ca ° d 
cuttin, less interest paid) of $872.80; ve rads caep. nee 2 200 Transactions on the New York Produce 
$113 oA; vr. Dec. 31. 20,619,047 19,072,708 3.89 3.73 E h iti M k t 
Gold Seal Electrical Co.: S | 
the common stock, after taxes, manage- Yr. Dec. 31. | °19,743 eg. te, XC ange ecurities arke 






















































































ment fee and miscellaneous expenses, of yrlabiatt Bros., Inc.: 
$821, 491. i the eight months to Dec. bo Bae. hy c = =, Beivees BO wi Week Ended Saturday, March 1, 1920 
8—the first eight months of oper- rich Co. BANKS 
ation—net earnings available for the “— — rm "446,310" “3,513, 028.005.10.001.05 Sales. — High. Low. Last. | Sales. , High. Low. Last. 
common stock amounted to $32,586. Yr. Dee 31. 304,320. + 1,100 Aero Klemm 1% 1% 140 Bank U 8 uts......... 38 08 
| 100 Amer Cap, B. 8 8 Ore 
Gould + ay ler: ; 
CORPORATE Dec. 81 qr-. 153,505 *15,202 88. gam 1s a7® | S00 Irving Tr... SB BT STH 
Grand “Union Co.: 19,200 45 49% 10 Mfrs Tr ............. 15014 150% 150% 
NET EARNINGS Yr. Dec. 28. 1,021,385 586,300 2.04 1.44 Py 4 im Be ieainaiiaas 
Hawaiian Commercial & Sugar Co.: ‘ : 
INDUSTRIALS 1,200 =. = 
ne om'n Share rank, r ee 1,269 1,989,045 3.68 4.97 100 30% 30% MOMS AMD <06<0<<is00i.-. 2 4624s 
r-——Net Profit——, Ba ni ; CO ., 2 eae 16 15% 15% 
a ae § | Bier os 
. ouston ea WO ncacees 
Pe uae Yr. Dec. 31. 1,741,460 1.812517 4.78 5.11 300 and 6 “ee rae 
Thompson-Starrett Co., Inc.: a e. otor Var: 
9 mo. Jan.31 1,276,948 $790,662 $1.42 $.62 YF. Dec. 31. 3,468,936 8,790,222 2.35 8.12 24,800 Chat Fnen Allied........ Se 6 OS Sem | gnn.ene Wor ...........0.00000-. 81 718 
yu: s8: Radiator: sesers 350.120 YF wmmble, OU, 8B 35.080 18,277,145 10.93 6.50 16 400 © 13” 18 BONDS 
. an. . . ® 5 \e ° . '» . 
Zenith Radio: international Nickel Co. St Canada: , . 1.75 1. 7,000 Pac N ™ Pu 5 
Jan. 31 ar. $52,662 t Yr. Dec. 31. 22,235,996k12,399,317 1.47 1.05 1,000 oon ‘Gas Util, B, vtc...12 10% ll $ ac b Serv de , : 
oo q )062 = f...... eee ses 300 Cont Shares pf.......... 88% 88 88 Ge, WA ...ccceeeeeee 99% 99% 99% 
. Jan.3i $130,256 . ee oa ane oe a Silver Co.: 200 Cornstalk Prod 17 
Rng 1928. 1929. 1928. ; be 7 B.. 436,279 1, 656, 824 11.12 13.54 2308 Credit Alliance, A 17 
Aleches ea? “test yr Bes. 31. 1 > OL ets 1 233 194 ines 4.81 5,700 Desten eS ee 1 12 
Yr. * 3.311, 492 2,193,235 §§5.04 §§7.34 i sont © : . Ue MEO ccacesecs .. © 16 59 
Lea intertyge Cor 200 East Util A e 397 
rapier meet ioate™ a ei 41.80 45.45 Yt. Dec. Bis, 125 636,179 3.04 2.73 100 Empire Amer Sec........ 7 re ae 
Bank Note C . Seiad Cor = } a _— Pocedeccecccoe . 4.25 4.25 ECURITIES 4 
vr Dee 3. 3,400,791 "2 796,522 4.81 4.26 a "5.860, 306 8.09 6.75 175 Gen G & # pf, Bl... 83° 81% 82” 
man epartmen ores: 
American Ci Yr. Dec. 31. 1575,868, 1,331,503 2.54 2.12 ey Ree (3S Marx ARKET 
Yr. Dec. 31. 300.087 2,767,079 7.84 12.11 fo nag = _ $B Re oy OK 
American Commercial Alcohol: » peng Oey, cere: we nes Ce ee0h0lClOO HE Rubenstein Df... fs 
Wr. Dec. $1. 1900,716 0 3....-. 4.78... “Liberty a. ee Oe oe 100 Hornt Sig pt sees is isis NEW YORK 
i P ce oS nian S Miter cevevees 25: 25: 
vi Dec. 31. ETRE C68 2, 397, 087 14.10 13.31 Yr. Dec 303,963 ¢eneee 1.06 eee ag 4 =f a Bwae . tenees I6, = PRODUCE EXCHANGE $ 
n on lower, A....... 
American International Cor yh. Wiles aes ° 2 aus, 714 4.58 3.77 23.200 Int Rust Iron........... 1 2 2 {Incorporated 1862) 
Yr. Dec. 31. 9,039,033 3,060,839 18.86 16.24 7 Smee eg . , 00 Int Sec, A .. 60 60 60 
American Rolling Mill: Mal 
Yr. Dec. 1. 6,110,570 6,675,034 114.24 115.39 pe ne eg. ibe 919,835 + O88 
American Safety Razor: Yr Dee fi "173 396 504,162 bi.21 1.60 
Yr. Dec. 31. 1,543,266 1, — 6.99 5.44 Mastin-Bechwell Cosp.: . P . 18 NE ie Sec danctemenne ‘ To SPONSORS OF 
Anerican Smelting & Be Yr. Dec. 31. 2,707,405 2,511,897 7.43 6.94 L 1 Lt pf 
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South Carolina Power. 


Dec., Year 

1929. 1929. 
Gross earnings ......... 212,536 ,668,820 
Net after taxes......... 95,405 1,283,155 
a eee ee 519,294 
Gulf Power. 2 
Gross earnings ........ 78,396 1,016,406 
Net after taxes......... 26,363 349,567 
Ts CP i ccccns  sesevs 105,347 

Iow2 Public Service 

1930. 1929. 
January gross ......... 412,588 384,115 
Net after taxes........ 184,364 162,844 
Twelve months’ gross.. 4,281,167 3,991,938 
Net after taxes........ 1,750,496 1,560,760 
*Bal. to common....... 798,120 687,935 


*Before reserves. 
Chicago, South Shore & South Bend R. R. 


1929. 1928. 
Operating revenue ..... 3,691,578 3,060,539 
Net operating income. 587,018 472,608 
FO >—E ree 419,290 584 
New York, Westchester & Boston Ry. 
1930. 1929. 


211,322 190,835 


Januar Pre 
28 64,373 41,190 


Net sens income. 


PAS SS Tr 166,494 172,616 
Nebraska Power. 
1929. 1928. 
December gross ........ 553,254 519,773 
*Bal. after tax & chgs. 234,944 199,151 
Twelve months’ gous. 5,983,870 169 


5,330, 
*Bal. after pf. divs.. 1,769,681. 1,399,560 
*Before depreciation. 

Portland Gas and Coke. 
December gross ...... 385,576 430,281 
*Bal. after tax & chgs.. 133,447 125,892 
Twelve months’ gross.. 4,519,212 4,486,196 
*Bal. after pf. divs..... 739,678 665,404 

*Before depreciation. 
Pacific Power:-and Light. 


December grose Sia ten ts 441,077 423,202 
*Bal. after tax & chgs.. 197,324 156,886 
Twelve months’ eo.. 4,765, 4,594,350 
*Bal. after pf. divs.. 690,263 657,326 
*Before depreciation. 
Sioux City Gas and Electric. 
1930. 1929. 
January gross ......... 316,868 282,963 
IOC GREMIMEE 2... 2.00000 9,7 129,898 


Net earnings ........... 32,348 1,463,037 
- FO eae * Lae . 
*Balance to common... 878,674 


*Before depreciation. 
Peoria Water Works. 
Year ended Jan. 31, 1930. 1929. 


Gross revenue ......... 682,072 
Pea 380,732 


RAILROAD EARNINGS 


Chicago, Indianapolis & Louisville. 





1930. 1929. 
January gross ......... $1,296,016 $1,414,527 
Net operating income. 66,669 112,239 
Clinchfield Railroad. 
January gross ......... 576,069 611,188 
Net operating income. 247,636 274,491 


Gulf, Mobile & Northern. 
January gross ......... 524, - 567,600 
Net operating income.. 35,3 90,056 
Michigan Central. 


January gross 6,549,200 7,591,666 
Net operating income.. 1,018,021 1,494,127 
Nashville, Chattanooga & St. Louis. 
January gross ......... 1,662,256 1,813,023 
Net operating income. 155,783 243,837 
Seaboard Air Line. 

January gross ......... 4,917,246 5,220,692 

Net operating income. 807,517 839, 

Total income 959,671 1,008,338 

*Surplus after charges. 7,176 78,850 
*Before adjustment bond interest. 


Central of Georgia. 


January gross ......... 1,839,684 1,913,177 
Net operating income.. 277,967 291,109 
Maine Central. 

January gross ......... 1,749,314 1,519,340 
Net operating, income.. 286,740 154,010 

adian Pacific. 

January gross .......... 12,671,403 15,865,599 
Net after taxes........ 735,782 1,895,932 
Pennsylvania. 

January gross ......... 48,351,408 51,664,804 


Net “Operating income.. 5,996,615 7,917,089 
West Jersey & Seashore. 
January gross 626,923 677,163 
Net operating income. 873 89,892 
Philadelphia & Camden Ferry. 


January £ 
Net oparating income. 7,990 2,176 


Union Pacific System. 
January gross ......... 14,316,494 15,822,510 
Net operating income.. 1,929,875 2,939,151 
Erie System. 


January gross ......... 9,062,415 10,116,991 

Net operating income. 880,367 1,449, 

i, 8 rere ,164,437 1,720,785 

Deficit after charges. . 73,345 *491,562 
*Surplus. 


Lehigh Valley. 

January gross 5,194,967 5,607,991 
Net operating income.. 599,766 603,365 
Maine Central. 

1,749,314 1,519,340 
127,810 *749 


January g 
me i ey citer. charges.. 
eficit 


Minneapolis & St. Louis. 


January gross ......... 984,402 1,111,433 
Net opareting deficit. . 83,566 *22,214 
*Income. 


New York, New Haven & Hartford. 
January gross ......... 10,182,338 10,594,893 
Net operating income... 1,882,368 1,868,132 
Surplus after charges.. 918,639 856,723 
“Gurplus after divs..... ,569 494, 

ter guarantees and preferred dividends. 


Norfolk & Western. 


January gross ......... ,103,506 9,036,456 
Net operating income.. 2,853,056 2,910, 
Total income ........... 2,968,731 3,036,048 


Surplus after charges.. 2,549,517 2,628,477 


American Security News: 
Bond Redemptions 


Northern Pacific. 


1930. 1929. 
January gross ......... 5,678,895 6,409,128 
Net operating deficit. 20,718  *677,639 
*Income. 
ee & West Virginia. 
January gross ......... 29,306 435,345 


3 
Net operating, income. . 134,229 230,325 
Total income........... 243,496 
Surplus after charges .. 219,026 
Reading Company. 
January gross ......... 7,603,633 021,935 
Net operating income. 871,265 } "345,017 
Texas & Pacific. 





January gross ......... 3,144,423 3,760,816 
Net operating income. 182,526 568,285 
QO 8 aaa 230,052 612,1 
Deficit after charges.. 116,726 *345, 
*Surplus. 
Virginian. 
January gross ......... 1,873,745 1,848,546 
Net oparcting income. 632,611 851,526 
Surplus after charges.. 898,025 581,662 
Wheeling & Lako Erie. 
January COE vi siscese 1,317,031 1,617,183 


Net operating income. 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 


EDEMPTION of bonds in Febru- 

ary before’ maturity was greater 

than in January and above the 
total for February, 1929. Bonds called 
for redemption last month aggregated 
$83,460,600, compared with $29,936,500 
in January, and $57,597,200 in February 
a year ago. Lower money rates this 
year, together with an upturn in new 
bond financing, helped to stimulate the 
retirement of bonds. 

Bonds called for redemption in the 
first two months of 1930 amounted to 
$113,396,500, compared with $161,559,900 
in 1929 and with $380,794,400 in 1928 
for corresponding periods. In the early 
part of 1928, when money rates were 
comparable with present charges, many 
high interest-bearing bonds were re- 
deemed before maturity and replaced 
with new bonds bearing lower interest 
coupons. At the beginning of last year 
the number of issues retired decreased, 
due to dullness in bond offerings and 
the high level for funds then in effect. 
The public interest was centred on stocks 
and, in some instances, the proceeds 
from new stock offerings were used in 
reducing the funded debts of corpora- 
tions. 

Comparison with conditions of a year 
ago shows an increase now in foreign 
and industrial issues retired, while public 
utility and State and municipal bonds 
redeemed were fewer. 


229,793 318,879 


Among the large issues called for re-. 


demption last- month were Bethlehem 
Steel Corporation sinking fund 6s, series 
A, due in 1948, and 5%s, series B, due 
in 1953, called at 105 and 107, respective- 
ly, for Feb. 1 and amounting to approxi- 
mately $73,000,000; Kingdom of Belgium 
external sinking fund 8s, due in 1941, 
amounting to $1,500,000 and called at 
107% for Feb. 1, and $291,000 New York 
Telephone Company debenture 6s, due 
in 1949, called at 110 for Feb. 1. 

Bonds called for redemption in Febru- 
ary for three years, as dompiled by The 
New York Times. f follow: 


1929. 1928. 
Foreign ..... #4, 950,000 038. po $10,578,000 
Industrial 77,056,000 000 20,072; 100 
Public Utility "602,000 13, $35 600 29,759, 
Dac, *sitdes ° itedmels 22,114,917 
crate & Mun. ~".,600 543.700 1,663,800 
SG anor ens 698,000 3,539,500 4,072,100 





nae $83,460,600 $57,597,200 $88,260,247 
Aladdin Theatre Corp., $37,000 of first ert 
due Oct. 1 1930-April 1,’ 1931, and April 

1 and Oct. 1, 1932-1934, called for r payment 
on April 1, 1930, at American tional 
Bank, Denver, Col. Prices , acccrdin 
to reat Tap as follows: Oct. 1930; Ap 
1, = ril 1 and * 1, "1932, at Fak 
Oct. , 100%; April 1 , 1934, 100%; 


1, jos, 1 
aes _ My bond 75 of Paving Dis- 
s “H,” due 1934, called for 
payment t-. ely. 
Animal Trap Company of America, $31,300 
AF er cent notes, due Feb. 1 1935, 
call a pegmaeet at 9s on April 1, 1930, 
at Lane r Trust Co., Lancaster, an 
Lowest and highest numbers called: == 
denomination, 2, 4 $500 denomination, 
; $1,000 denomination, 7, 560. 


Belgium (Kingdom of), entire issue of ex- 
ternal 7%s, due June 1, 1945, — _ fey: 
— at 115 on June 1, 1930. ‘ or- 

n & Co., New York, is a laid for 
he loan. 


Bethlehem Shipbuilding Corp., Ltd., entire 
issue of firs = money 5l4s, due 
Oct. 1, 1936, called for payment at par on 
Jan. 1, 1936, at Mercantile Trust Co 
Baltimore. 


Bolivar Square Company, $7,400 of first 
leasehold 6s, due Sept. 1, 1939, called for 
payment at par on March 1, 1930, at Cen- 
tral United National Bank of Cleveland, 
Cleveland. Numbers called: 1, lowest, 386 
highest. 


Brazil (United States of), $375,500 of ex- 
ternal 6%s, of 1926, due Oct. 1, 1957, called 
for payment at par on A ril i, 1930, at 
Dillon, Read & Co., New York, or N. M 
Rothschild & Sons, London, England 
Lowest and pigest numbers called: D45 
D6649; M18, M 


Ooh Dot County, N. M., bonds 1-3 inclusive, 
denomination, of 5s refunding, due 

t. 1, 1939, called for payment April 21, 

19: , at First National Bank, Raton, N. M. 


Colombia (Bank of) (Banco de Colombia), 

1,500 of 20-year 7s, due April 1, 1948 
called for payment at par on April 1 
1930, at F. J. Lisman & Co., New York. 
Numbers called: D29, D221, D233; M50 
lowest, M888 highest. 


Denver, Col., $153,000 of 4% per cent munic- 
ipal water, series of 1918, called for pay- 
ment at par on May 1, 1930, at New York 
Trust Co., New York, or office of the City 
Treasurer, Denver, Col. Numbers called: 

denomination, 453 lowest, 13942 
highest. 


Detroit Boat Club, $2,300 of first 6s, due 
April 1, 1946, called for payment at par 
on April 1, 1930, at Union Trust Co., De- 
froit. Numbers called: C4, C37, C64;'M19, 
M67. <Any of these drawn bonds pre- 
sented prior to April 1, 1930, will be paid 
at the rate of 100 and accrued interest 
to date of payment. 


Harwood Electric Co., $17,000 of first and 
refunding 6s, due March 1, 1942, called for 
peyment at 107% on March 1, 1930, at 

irard Trust Co., Philadelphia. Numbers 
called: $1,000 denomination, 131 lowest 
2315 highest. 


Haxtun, Col., bonds 20-25 inclusive of Sani- 
tary Sewer District 1, due 1938, called for 
pa yment on Jan. 31, 1930, at office of the 

ity Treasurer. 

Huerfano County, Col., bonds 45 and 46 of 

High School District, ‘due 1949, and bond 7 
of School District 28, due 1935, called for 
payment at office of the County Treas- 
urer. 

Jackson County, Ala., $175,000 of 5 per cent 
Pike road bonds, called for payment on 
March 1, 1930, at National City Bank 
New York. 

Kit Carson County, Col., bond 1 of School 
District 38, due 1936, called for payment 
on March 5, 1930, and bonds 2 and 3 of 
School District 13, due 1936, called for 
poyment on March 20, 1930, at office of 

he County Treasurer. 

Las Vegas, N. M., bonds 103-107 inclusive 
of paving, issue fof 1921, called for pay- 
ment on -March 1930, at office of the 
City Treasurer. 

Logan County, Col., various of warrants 
called for payment on March 13, 1930, at 
of the County Treasurer, Sterling 


Marinette and Menominee Paper Co., $21,200 
of first 74s, due Nov. 1, 1936, called for 
Wik yment at 103% on May 1, 1930, at First 

isconsin -Co., Milwaukee. Lowest and 
hest numbers called: D84, D597; M129, 
M 097; also C219 and C559 

Methodist Home for the Aged, entire issue 

of first 6s, due Oct. 1, 1930-1940, called for 
ayment ion April 1, 1930, at St. Louis 
Jnion ay Co., St. Louis. Prices are ac- 


cone to maturity as follows: Oct. 1, 
1930, ; Oct. 1, 1931, 101; Oct. 1, 1932, 
1014; 0 - 1, 1933-40, 102. 


seein, “s. D., bonds 1-15 inclusive of 
funding, dated March 1, 1925, called for 
payments on March 1, 1930, at First Na- 

onal Bank, Minneapolis. 

Mortgage Security Corporation of America, 
various (of per cent notes, called for 
payment at par pe a premium of &% of 1 
per cent for each year or portion thereof 
of the unexpired term on March 1, 1930, at 
Union Trust Co., Baltimore. 


Municipal Trust Ownership, various of cer- 
tificates, called for payment at 101 on 
March 10, 1930, at Herbert C. Heller & Co. 
New Yor 

New Colony Homes Co., $15,000 of first 

6s, due — Pe 1988, called a payment 
at 10 ril i, 1930, Detroit 
and Reoues rust Com my Detroit. 
Numbers called: D4, D10; 2 lowest, 199 
highest. 

New_York Athletic Club, $1, 250,000 of first 
and general 6s, due Oct. i, 1946, called for 
payment at 101 on April * 1930 at S. W 

traus & Co., New York. Numbers called: 
72 lowest, 8572 highest. 


Northern States Power Co., $89,200 of 6% 
er cent notes, due Nov. 1, 1933, called 
or payment at 102 on May 1, 1930, 

Guaranty Trust Co., New York. Tireat 

and highest numbers called: BD9, BD564; 

; also BC97 and C288. 

Coupons due May 1, 1930, should bé coi- 

lected in the usual manner. ’ 

Northwestern eee. A el 5 $26,000 of first 

6s, due April 1, alled for payment 

at 101 on Apri 1 1930, at Detroit and 

Security Trust Co., Detroit. Lowest and 

hi m7 numbers called: D1, D225; M14, 


Pacifie Finance Corp., entire issue of con- 
vertible 54% per cent notes, due April 1, 
1944, called for payment at 105 on April 1, 
1930, at Security-First National Bank, Los 
Angeles, or the eee Illinois Bank 
& Trust Co., fF; Conversion privi- 
lege expires eon 1930. 


Parker (Charles J.) & Robertson (Alex D.), 
entire issue of first 6s, due Oct. 1, 1930- 
1932, called for oo at 102 on April 1, 
1930, at First inneapolis Trust C©»., 
Minneapolis. 


Pathe Exchange, Inc., $79,000 of debenture 
7s, due May 1937, called for paymeyt at 
108 on May 1, 1936, at Bank of America 
National+ Association, New York. Lowest 
and highest numbers called: Di, D186; 
M31, M5826. 


Pirelli Company of Italy (Societa Italiann 
Pirelli), $14,000 of convertible 7s, due May 
1, 1952, cates for payment at 104 on May 
1, 1930, at J. Morgan & Co., New York. 
Numbers dailea: $1,000 denomination, 19 
lowest, 3961 highest. Conversion privile e 
on these drawn bonds expires May 1, 19. 


Plymouth Road Development Corp., $35,000 
of collateral trust 6s, due Apr 1 1936, 
called for payment at 101 on pent 5 , 1936, 
at Detroit and Security Trust 
Lowest and highest numbers called : $500 
denomipattor 27, 968; $1,000 denomina- 
tion 


Pocahontas Cog . (The), $189,000 of first 
6s, due Dec. 1943, called for payment 
at 102 on BA 17, 1930, af Union Trust 
Co., Pittsburgh. Numbers called: $1,000 
denomination, 229 lowest, 7981 hi ighest. 

Rima Steel Corp., $7,000 of first 30-year 
(closed) 7s, due Feb. 1, 1955, called for 
peyment at par on Aug. 1, 1930, at New 

fork Trust Co., new York. ‘Numbers 
called: C32, C98, C184, C237, C243; D39; 
M524, M1300, M1313, M1648, M1731, M2583. 

Rio Blanco County, Col., pont 4 of School 

District 12, dated Sept. 1, 1918, called for 
payment on March 1, 1930, at Kountze 
ros., New York. 

Ruhr Chemical Corp. (Ruhrchemie Aktien- 
geselischaft), $150,000 of sinking fund 6s, 
Series ‘‘A,’’ due April 1, 1948, called for 
pay ment at par on April 1 1930, at Dillon, 
Read & Co., Now. York; Samuel & Co. . 
Ltd., London, England : Mendelssohn & 
Co., Amsterdam; Nederlandsche Handel- 
Maatshappij, Amsterdam; Credit Suises, 
Zurich, Switzerland. Numbers called: 
M7, M3979. 

San Juan County M., bond 1 of School 
District 7, due Yb300° called for payment on 
March 1, 1930, at office of the County 
Treasurer, Aztec, M 

Seattle, Wash., various of local improve- 
ment bonds, called for ent on vari- 
ous dates between Feb. to March 9, 
1930, inclusive at aie” of the City 
Treasurer. 

Sedgwick County, Col., bonds 2 and 3 of 
Schooi District %, due July 1, 1938, called 
for payment on July 1, 1930, at office of 
the County Treasurer, Sedgwick. 

Troy, Mont., bond 9 of water-works 6, dated 
Jan. 1, 1917, called for payment on Feb. 
25, 1930, at Kootenai Valley State Bank, 
Troy, nt. 

United Steel Works of Burbach-Eich- 
Dudelange (Societe Aneuzese des Acieries 
Reunies de Burbach-Eich- Detaenge? 
(Grand Duchy of ae ey oo $100,000 o 

“Arbed’’ 25-year 7s, due April 1, 1951, 

called for payment at par on April 1, 1930, 
at Kuhn, eb Co., or Guaranty Trust 
Co., New York. Lowest and highest um- 
bers called: D10 1, M7285. 
Coupons due April 1, 1930, should be col- 
lected in the mag agg 

Warren eng Pipe Co., entire issue 


of first 6 a. Oct. 1, 1939, called tor 
Reyment © par on April i. 1930, at Empire 
rust Co., New York. 


United Securities, Ltd., entire issue of 6 per 
cent cumulative preferred, called for pay- 
ment at and accrued dividends on 
April 1, 1930, at Montreal Trust Co., 
Montreal. 

Williams Bay, Wis., bonds 61-66 inclusive 
of school 5s, due Feb 1, (1931. called for 
payment on Aug. 1, 1930, at Harris Trust 
and Savings Bei, "Chicago. 

Yellowstone County, Mont., bonds 14-17 in- 
clusive of School District 24, 544s, dated 
May 15, 1915, called for payment on May 
15, 1930, at office of the ounty Treasurer, 

Billings, Mont. 





BOND REDEMPTION NOTICES 


In The New York Times 
Week Ended Tuesday, March 4, 1930 


Cheseisea. Building Co., 1st Mtg. 25 Year 
8. F. G. L., Dated Oct. 1, 1933. 
February 27, Page 29 
City of Lima, External 30 Year 6% 8S. F. 
Gold Bonds, due Sept 1, 1958. 

February 26, Page 43 

Northern State Power Done 64% G. N., due 

Nov. 1, 1933. 4a ie 27, Page 39 
Paulista Railway Co., 1 3 B. 

March 3, Page 38 


The Power Corp. of New York, 64% G. B. 
Series A, due Nov. 1, 1942. 
March 1, Page 33 
Providence of Buenos Aires, 6% 8. F. G. B., 
due March 1, 1961. 








February 26, Page 43 

United Securities, Ltd., Bad ending March 31, 

1930. ebruary 28, Page 39 

United Steel Works of ponconeerlly Eich-Dude- 

lange, 25 Year S. F. G. B. 7%, due April 

1, 1951. none age 27, Page 39 
Western Power Corp., S4m & G. 

#5 1, Page 33 

Other Insertion, March 3, Page 38 


Clippings of advertisements Usted above 
mailed, without charge, if requested 
within 30 days 
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ET income of $5,764,- 
666 is reported by the 
Los Angeles Gas and 
Electric Corporation 
for the twelve months 
ended on Jan. 31, 












































after all charges, 
taxes and reserves, 
equivalent to $29.11 a 


share on the maximum number of pre- 
ferred shares outstanding in the period. 
This is an increase of $744,834 over the 
previous twelve months. Gross earnings 
were $23,997,791, against $22,534,064. 
All the common stock is owned by the 
Pacific Lighting Corporation. 


American Toll Bridge Company 


Gross revenue of the American Toll 
Bridge Company increased 11 per cent 
during 1929, according to the company’s 
balance sheet for the year ended last 
Dec. 31. This was from all sources. 
Gross revenue from the Antioch (Cal.) 
Bridge increased from $135,907 in 1928 
to $166,690 in 1929. The income state- 
ment shows an operating balance of 
$469,654. The gross revenue totaled 
$1,255,319. The president’s report 
states that there will be surplus earn- 
ings available for dividends in the near 
future. 


Crown Zellerbach Corporation 


Blyth & Co., Bancamerica-Blair Cor- 
ration, Continental Illinois Company, 
c., and J. Barth & Co. are offering at 
98 and interest to yield 6.25 per cent 
$10,000,000 Crown Zellerbach Corpora- 
tion ten-year 6 per cent gold debentures 
with common stock purchase warrants 
entitling the holder of each $1,000 de- 
benture to purchase twenty shares of 
common stock (voting trust certificates) 
at $20 per share prior to Sept. 1, 1931; 
at $22 per share to March 1, 1933, and 
at $25 per share prior to March 1, 1935, 
after which date they will be null and 
void. The corporation is the second 
largest producer of paper products in 
the world 

In connection with the financing a 
purchase fund has been authorized 
under which the trustee will purchase 
annually $750,000 maximum par amount 
of the debentures beginning March 1, 
1931. Funds are to be available semi- 
annually for the purchase of $250,000 
debentures at not exceeding 100 and ac- 
erued interest and for the purchase of 
an additional $125,000 debentures at not 
exceeding 98 and accrued interest. The 
debentures are redeemable as a whole 
or in part on thirty days’ notice at 103 
and accrued interest if redeemed prior 
to March 1, 1931; the premium decreas- 
_ing one- -half of 1 per cent annually until 
— 1, 1934, after which date they 








PACIFIC COAST 
SECURITIES 


We offer our services for the 
execution of orders on the 
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Coast Stock Exchanges 


will be redeemable at 101 and accrued 
interest. 


Douglas Aircraft Company 


For the year ended last Nov. 30 Doug- 
las Aircraft Company, Inc., reports net 
profit of $403,363 after all charges, in- 
cluding provision for Federal taxes. Net 
sales are given as $2,546,025; current 
assets at $2,627,362, as against current 
liabilities of $182,678. During the year 
the company manufactured and delivered 
117 observation planes to the army, eight 
flying boats to the navy, nine observa- 
tion planes to the Mexican Government 
and spare parts for these and previous 
contracts. 


Haiku Pineapple Company 


Haiku Pineaple Company, Ltd., reports 
net profits for 1929 of $161,833, against 
$79,469 in 1928. After dividends on pre- 
ferred stock, non-recurring and extraor- 
dinary depreciation charges and write- 
offs, free surplus and reserves totaled 
$207,235 at the end of the year, a gain 
of $5,371. Current assets as of Dec. 31, 
1929, were $853,374, against current lia- 
bilities of $292,289. 

The following officers were elected: 
W. H. B. Fowler, president; Joseph Dur- 
ney, first vice president; C. D. Lufkin, 
second vice ‘president; Hosmer Rolph, 
vice president; Sidney L. Schwartz, vice 
president. Charles S. Skaife was elected 
secretary-treasurer and James Cruick- 
shank, assistant treasurer. 


Hawaiian Commercial and Sugar Co. 

A profit from operations of $1,454,782 
was made by the Hawaiian Commercial 
and Sugar Company, Ltd., on its 1929 
crop, according to the company’s annual 


report filed with the San Francisco Stock 
Exchange, whereon it is listed. The sum 
was less than the operating profit for 
the previous year to the extent of $740,- 
082. The decrease, according to the 
treasurer’s report, was due entirely to a 
falling off in the average price received 
for sugar, $12.81 per ton, as the 1929 
crop was the largest ever harvested by 
the company and the cost of production 
the lowest. Net profit from all sources 
for the year amounted to $1,471,269; 
dividends amounting to $1,400,000, equal 
to $3.50 per share, were distributed to 
stockholders, and the balance of $71,269 
was credited to surplus. 


Los Angeles Investment Company 


Net earnings of the Los Angeles In- 
vestment Company, whose shares are 
traded on the San Francisco Curb Ex- 
change, in 1929 amounted to $891,686 be- 
fore income tax of $56,816, leaving a net 
profit available to surplus of $834,869. 





Mortgage Guarantee Company 


The Mortgage Guarantee Company 
and its subsidiary, the Mortgage Guaran- 
tee Associates, for the year ended Dec. 
31, 1929, reports net earnings after all 
charges and taxes of $978,873, equal to 
$18.65 a share on the average number of 
$100 par-value shares outstanding dur- 
ing the year against $835,706, or $16.71 
a share in 1928, based on 50,000 shares 
outstanding in that year. On Oct. 1, 
1929, capital stock of the Mortgage Guar- 
antee Company was increased to 60,000 
shares from 50,000 of $100 par value by 
sale to stockholders of 10,000 additional 
shares at $125 a share. 

The Mortgage Guarantee Company, 
not including operations of the Mortgage 
Guarantee Associates, completed the 





Week ‘Ended Saturday, March 1, 1930 


San Francisco 


STOCK EXCHANGE 


STOCKS 
Sales High. Low. Last. 
16 Alaska Packers Assn 175 175 175 
405 Assoc Insur Fund, Ine 7 7 
1,135 Atlas Im Diese: En, A.. 31% 31 31% 
670 Aviation Corp of Cal ™ 6 7% | 
25 Bank of Cal, N A 285 285 285 } 


555 Bond & Share Co, Ltd.. 13% 124% 13% 
4,250 Byron Jackson Company zig 18% 19 


160 Calaveras Cem Co 7% pf Bity 87 87% 
430 California Copper 2% Bs 2% 
50 Cal Cotton Mills 401g 40 40 


1,420 California Packing Corp. 4) 74 75%, 


13,486 Caterpillar Tractor 68% 64% 67% | 


93 Coast Co G & E Ist pf.. 99% 98 98 
455 Cons Chemical Indus, A 31 K 
427 Crown Zel’bach Cp pf. A 78% 78% 78% 


442 Do pf, B 79 78 78% 
3.254 Dovte 18% 17% 1%% 
500 Douglas Aircraft Corp 17 16 17 
310 Eldorado Oil Works . B 24% 24% 
785 Emporium Capwell Corp ae 19% 20%, 
475 Fageol Motors My 2p 245 
365 Fireman's Fund Insur 900 99 99 
153 Food Mach Corp 42% 42% 42% 
615 Foster & Kleiser 81 8 x 


225 General Paint Corp, A aii 21% $21% 
1,233 Golden State Milk Prod. 25% 25 25 
50 Gt West P Ser. A,6% pf. - 99% 99% 


157 Do pf 0614 10614 106) 

195 Hale Bros Stores, Inc tT 11% 11 

50 Hawaiian Com&Sug, Ltd 50 50 50 
1,124 Hawaiian Pineapple 59% 58% 59% 
1,395 Honolulu Cons Oil 324% 32% 32% 


@0 Hunt Bros Pack, A 22 22 22 
445 Illinois Pacific Glass, A. 24% 24 24 
395 Investors Association, The 428 42%, 42% 
200 Kolster Radio Corp 2% 2% 


= Langendorf United Bak,A 25% 25 ie 
. 24 24 4 
173 Leighton Ind, Bvte 4g 4% Aly 
225 Leslie Salt Co 19% 19% 19% 
5 LA Gas & Electric pf. .102 102 102 
130 Lyons Magnus, A 13 13 13 
* 15.217 Magnavox Co 4% 4% Vy 
835 Marchant Caicu (new).. 23 23 23 


20 Merc Amer Realty 6% pf 9544 95% 95% 
09 Nor - Investment 105 105 105 


50 De 99% 99% 99% 
10 Bigs 91% 91% 91% 
560 North Se Oil - 14% 4% 14% 
200 Oliver Filter, A . 28% 2 28), 
70 Do B : 27 27 
11,416 Pac Gas & Elec 63) 60 625, 
2.535 Do Ist pf . 6 26 28g 
100 Pacific Finance Corp 38 3814 2 
3,827 Pac Lighting Corp 90% 87 90 
440 Do 6% pf 100% 100% 1005 
466 Pacific Tel & Tel .175 162 162 
40 Do pf 141 139 §=6140 
25.865 Pacific Public Serv, A.. 38% 35% 36% 
907 Paraffine Cos, Inc 77 76 77 
70 Pign Whistle pf 13% 13 13 
16,13: Pac Tel & Ter rights 23% 19% 20% 
18,679 Pac Lt rights . 3% 316 3y 
8.338 Richfield Oil Co 2444 23% ~=24 
180 Do pf 21 21% 21% 
116 Roos Bros 2414 2414 241, 
10 Do pf 93 93 
208 J Lt & Pwr pr pf 113 112% 112% 
320 B F Schlesinger, A & 8 8 
200 Do pf 60 56 60 
2,505 Shell Union Oil 214% #21% #=21% 
210 Sou Pac Golden Gate, A 17 17 17 
i47 Do B 14% 14% 14% 
490 Spring Valley Water 90% 89 90 


Continued on Page 580 


Los Angeles 


STOCK EXCHANGE 


STOCKS. : 
| Sales. High. Low. Last 
800 Aero Corp of Cal.......3.25 3.00 3.25 
7,800 Bolsa Chica, A... 1.15 1.10 1.10 
900 Byron Jackson Co - 21% 2% 2% 
616 California Bank .. «+ eA ig 115115 
100 Central Investment Co... 94 94 94 


Citizens National Bank. .110% 110%4 110% 
5,700 Claude Neon of Delaware 44 425, 434 





2,600 Douglas Aircraft ....... 17% 16% 17, 
j 1,000 Emsco Derrick & Equip 18% 18 18 
200 Foster & Kleiser. Rly 8g Bly 
j 89 Goodyear Tire & Rub pf. 96 95 96 
| 800 Hydraulic Brake Co 35 351g 
1,400 International Reinsurance 47% 45 47\e 
| 40 L A Biltmore pf.. 95 95 95 
| 99 L A Gas & Elec pf......102 101% 101% 
600 L A Investment Co... 19% 18g 18% 
| 100 L A Invest Secur Corp. - 25 25 25 
100 Macmillan Petroleum ~~ 22 22 
75 Mortgage Guarantee Co. .169 169 169 
100 Pacific Clay Products. 271, 27% 272 
5,100 Pacific Finance Corp..... 39 3814 38% 
285 Pacific Gas & Elec. --. 625, 62 625, 
500 —. aes ‘ 91 90 91 
6,700 3.60 3.45 3.50 
} 400 Pacific Gtutual Life Ins. 82 814g 81's 
| 4,300 Do rights --3.20 2.90 2.95 
700 Pacific Pub Serv, A..... 37% 37 37% 
21 Pacific Tel & Tel - 165 165 165 
6,700 Pacific Western Oil 15 135, 13% 
400 Pickwick Corp Tg 74 Tz 
110 Republic Supply Co. 30 30 30 
3,600 Richfield Oil .. 24%, 23% 24 
10,900 Rio Grande Oil. . 19 18 19 
190 San Joaq L&P 7% pr pf. 112% 111% 112% 
110 Seaboard Nat Bank 47 45 47% 
2,750 Security-First Nat Bank.117%, 114% 117% 
600 Shel! Union Gil... --. 21% 21% 21% 
200 Signal Oil & Gas, A. 28 2714 28 
6,900 Southern Cal Edison 65 614% 61% 
} 220 Do original pf... 6645 64144 66, 
: 1,100 7% p ‘ . 2 28%, 29 
! 1,600 Do 6% pf..... 26% 25% 26 
1,100 Do 5%% pf... ce ae 24 24 
16,200 Do rights .. 3.60 3.45 3.60 
60 Southern Cos Gas 6% sé 96144 96% 96% 
1,500 Standard Oil of Cal. : 60% 58 59 
500 Taylor Milling Corp. . - 28% 27% 28% 
15,800 Transamerica Corp . AS’ 44% 44% 
24,500 Do rights O01 -01 
100 Do scrip .. 1. 07 1.07 1.07 
727 Do scrip, new.... 43 44 
4,700 Union on Associates. .. ‘ty 41% 42 
3,600 Union Oil of Cal. ‘ . 433 42 424, 
171 Union Bank & Trust Co. .325. 325 325 
300 Van de Kamp’s Bakers. 401% 39% 40 
1,800 Western Air Express.... 41% 38% 41 
100 Western Pipe & Steel.... 2814 2814 28, 
BONDS 
$21,000 Associated Oil 6s, 1935. .102% 102% 102% 
10,000 Feather River 6s, 1963. ..101 101 101 
2,000 L A Gas & Elec 5's,'49.102% 102% 102% 
5,000 L A Ry ist ref 5s, "40.. 75 75 75 
10,000 Pac El Ry ist mtg 5s,'42. 91% 91 91% 
10,000 Pac Gas » ee ref mtge 
ihenwdise eis 109% 109% 
2,000 Pac Tel & ‘Tei 5s, 1952 103 103 102 
48,500 Richfield Oil 6s, 1944 95 95 
5,000 South Cal Edison 5s, ‘51. 1005 100% 
3,000 Southern Cos Gas 4%s,’68 91 91 91 
5,000 Southern Cal Gas 5s, 57. 9914 991, 99 
1,000 Union Oil Co 5s, 1931....102 102 102 
3,000 Do 5s, 1935......... -» 99% 99» Lo 
9,000 Do 6s, 1942....... 107% 107% 107% 





Continued on Page 580 


Pacific Coast Securities News—Transactions on 


most profitable year in its history 
in 1929. Gross earnings were the 
largest on record, totaling $2,023,178, 
against $1,638,283 in 1928, previous best 
year. After allowance for $420,000 in 
dividends during the year, the company 
credited $92,000 to surplus and $404,102 
to undivided profits, bringing the total 
surplus and undivided profits to $2,644,- 
628. 


Midland Counties Public Service Corp. 


For the twelve months ended last 
Dec. 31, Midland Counties Public Service 
Corporation reports operating revenues 
of $1,677,093, an increase of $314,933 
over the revenues of 1928. Operating 
expenses, including maintenance and 
taxes, totaled $1,126,785, an increase of 
$190,754, leaving net operating revenue 
of $550,307, which is $124,179 more than 
the net revenue of the preceding year. 
After deductions for interest and depre- 
ciation there remained for surplus and 
dividends $177,733, an increase of $82,- 
831. The corporation is affiliated with 
the San Joaquin Light and Power Corpo- 
ration. 


Pacific Clay Products Company 


Pacific Clay Products Company, shares 
of which are traded on the San Francisco 
Curb Exchange, has reported earnings 
for 1929 of $4.04 per share as against 
$3.78 in 1928. After deduction of all 
charges including Federal tax, the net 
earnings totaled $399,864 as against 
$336,827 in the preceding year. Divi- 
dends paid totaled $237,978. 


Schlage Lock Company 

Schlage Lock Company reports net 
profit after all charges including depre- 
ciation and Federal taxes of $42,337 in 
the year ended Dec. 31, 1929, equal after 
preferred dividends to 62 cents a share 
on 64,132 shares of common outstanding 
at end of year. This compares with net 
profit of $95,319 in 1928, equal to $1.74 
a share on 53,138 shares of common out- 
standing, after preferred dividends. 

Earnings were affected unfavorably 
by the slump in the building industry 
abont the middle of 1929, and in the last 
quarter, after the stock market decline, 
the company’s operations were reduced 
drastically, as evidenced by the fact that 
in the first half of the year the com- 
pany’s net profit was $35,667, while in 
the last six months it was but $6,670. 

United States Petroleum Company 

Annual report of the United States 
Petroleum Company shows that for the 
year ended Dec. 31, 1929, the net profit 
carried to surplus amounted to $33,186. 
Dividends in the amount of $46,000 were 
paid out during the year, 75 per cent 
of which was net profits from operation 
and 25 per cent from depletion. 








Pacific Coast 


Issues 
Bought—Sold—Quoted 





Fast service and statistical 
information over our direct 
wire to the Pacific Coast 


Established 1858 


SUTRO & Co. 
Members 


New York Stock Exchange 
San Francisco Stock Exchange 
Los Angeles Stock Exchange 


44 Wall Street, N.Y. 





California Offices 


407 Montgomery Si. 
San Francisco 
Oakland Bank Building 
Oakland 


300 Van Nuys Building 





Los Angeles 























a a ne 


aa 








| 
' 
: 
' 
‘ 
| 
| 


Friday, March 7, 1930 


THE ANNALIST 


565 





Pennsylvania Securities—Philadelphia and Pittsburgh 
News and Transactions 






coer =CLEY T a special meetiug of 

the stockholders of 
| the West Jersey & 
+ Seashore Railroad 
| Company held at 
Camden the proposed 
lease of the company’s 
property and fran- 
(onal 1d chises to the Penn- 
por an Railroad Company was ap- 
proved. More than 91 per cent of the 
outstanding stock was represented at the 
meeting and was voted unanimously in 
favor of the lease. 

The terms of the proposed lease would 
make it effective July 1, 1930, for a pe- 
riod of 999 years, at an annual rental 
equal to fixed charges, taxes and a 6 
per cent dividend yearly upon the stock 
of the West Jersey & Seashore Railroad 
Company. 

The lease must next be voted upon by 
the stockholders .of the Pennsylvania 
Railroad Company at the annual election 
in Philadelphia on April 8, and it is also 
subject to the approval of the Interstate 
Commerce Commission. 

Provided the lease becomes effective 
July 1, 1930, a special cash dividend of 
5 per cent is to be paid to the West Jer- 
sey & Seashore Railroad Company stock- 
holders. This special dividend is to clear 
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the situation for the first six months 

1930 before the new lease becomes ef- 
fective. It will not interfere with the 
payment of the regular dividend in the 
month of April, 1930. 


Allegheny Steel Company 


The Allegheny Steel Company reports 
for 1929 net profits of $3,311,492, after 
depreciation, Federal taxes and other 
charges, equivalent, after preferred divi- 
dends, to $5.04 a share on 610,026 no par 
common shares, against a net of $2,193,- 
235, equivalent to $7.34 a share on 267,- 
495 common shares in the preceding fis- 
cal year. 


Harbison-Walker Refractories Co. 


The Harbison-Walker Refractories 
Company reported the greatest peace- 
time earnings in its history in 1929. Net 
profit of $5,256,413 represented a gain 
per cent over 1928 and was 
equivalent to $3.53 a share on the 1,440,- 
000 shares of common stock after de- 
ducting preferred dividends. This com- 
pared with $4,412,534, or $2.94 a share in 
the preceding year. 

The company has been engaged in a 
complete modernization program started 
several years ago and still under way. 
The results obtained so far have, fully 
justified the expenditures. Betterments 
completed up to the end of 1929 amounted 
to $10,036,624 which was an increase of 
$1,483,071 over the betterments completed 
to the end of 1928. Other property ac- 
counts amounted to $27,015,901 at the 
end of 1929. 


Outstanding on the balance sheet are 
the company’s holdings of investment 
securities. These are carried at $4,819,241, 
the original cost, which is substantially 
below current market value. Included in 
these investments are 25,000 shares 
United States Steel common, which have 
a market value of about $4,600,000 alone. 
Most of this stock has been held for a 
long period of years. 

The company also has an investment of 
$1,000,000 in the Harbison-Walker Secur- 
ities Company, which was organized to 
handle the accounts of employes who 
have purchased the common stock of the 


parent company on a deferred payment 
plan. 





I. Fischman & Sons 


Setting a new high record for sales 
and net income, the annual report of ‘I. 
Fischman & Sons, world’s largest soda 
fountain manufacturers, made public by 
Maurice I. Fischman, president, shows 
net profit from operations for 1929, 
after all expenses, of $836,850, as com- 
pared with $409,062 in 1928. Net in- 
come, after deducting $234,072 for addi- 
tional reserves, amounted to $650,526, 
equivalent to $8.63 per share on the out- 
standing Class A and common stock. 
This compares with $423,784 for the pre- 
ceding year. All expenses incident to 
company’s expansion in Western terri- 
tory and development and perfection of 
new products were charged off and in- 
cluded in operating expenses. Net de- 
livered sales amounted to $5,435,624, as 
against $2,380,287 for 1928. 

The report shows that there has been 
set aside a reserve fund of $384,521, of 
which $150,449 came from surplus and 
the balance of $234,072 deducted from 
current profits. The surplus of $877,135 
on Dec. 31, 1929, compares with $454,167 
as of Jan. 1, 1929. The balance sheet as 
of Dec. 31, 1929, shows total current as- 
sets of $6,368,929, as against total cur- 
rent liabilities of $1,514,360, or a ratio 
of more than four to one. 

During the year the company acquired 
the Stanley H. Knight Company of Chi- 
cago, the John J. Deery Company of 
New York and the John J. Deery Com- 
pany, Ltd., of Montreal, Canada, and 
also formed the Consolidated Marble 
Corporation, as a wholly owned sub- 
sidiary. 


Pittsburgh Coal Company 


For the first time since 1924 the Pitts- 
burgh Coal Company has completed a 
year’s operations at a profit. Earnings 
were small, however, amounting to only 
$15,592 before provision for taxes. A 
slow recovery has been shown since 1926, 
when a deficit of $2,114,677 was reported. 
In 1927 the dificit was cut to $1,955,092, 
while in 1928 the loss was pared down to 





Week Ended Saturday, March 1, 1930 


Philadelphia 


STOCKS. 


Sales. High. Low. Last. 
2,400 Almar Stores ............ 4% 3% 4 
1,100 American Stores ........ 47% 46% 47% 
15,700 Amer Super Power...... 31% 28% 31% 

800 Bankers Secur Corp pf.. 43 42 43 
877 Bell Tel ll ee ee 116 11 115 
3,700 Budd Wheel ............ pe 1 
900 Camd - basgouce 26 26) 
400 Commonwealth Cas Ins. 3 2 
41,400 Comwealth & Southern... 17 ist? 17 
48 Consolidated Trac of N J. 49 48 49 
‘ ony oa & iscasscnes 1% iy a 
2? MM 6es¢s00n6easeees 69 69 
1,850 Exide Securities ........ 19: 18 18 
3,500 Fire Association ........ 3 37 
1,700 Guar Tr Rets - Ford.. 1 13 1 
400 Horn & Hardart, N Y. 44 44 44 
500 Ins Co of No. yb AO 7 7™%; 79 
6,800 Lake Superior Corp...... 15 13 14% 
1,300 Lehigh Navigation ...... 129 126 126 
500 Manufacturers Cas Ins.. 34 34 34 
500 Mitten BS C...........-. 1 18% 1 
7 DME 40 6nc0eepccseess 1 18 1 
23,300 Niagara Hudson Power.. 1 1 1 
250 Pa Cent Lt & Power pf. 78 7 78 
19,200 Pennsylvania ‘ 81 
301 Phila Dairy Prod pf..... 92) 92 92 
1,000 Phila Elec Power "3% pf 99 99% 99 
1,900 Phila Inquirer .......... 42 50) 
Ge Fe ME soccccccccccccce 53 49 5: 
900 Phila Rapid Transit..... 39 38) 39 
yor ere rer 3 38 
650 Phila Traction ........... 41 41 
4 Cc © Goccccece 1 14 1 
300 Reliance Insurance ..... 1 1 
Tt DE socecsceceses 50 50 
3,100 Sent Safety ............ 7 7 
200 Shreveport Pipe Line 9% 
1,600 Standa: — eer 26 
5,800 Shaffer Stores .......... 23 23 
1,400 opah Mining ........ 1 1 1 
7,100 Tono; Belmont ....... iv) 
300 Tacony = - a premee ckeode 44 43 44 

58,600 39: 

1,480 Oo now pe pistes wiceeee 98 98 
700 Union Traction ......... 30 29% 
500 al RE li 18 1 

11,600 United Corp ............ 4 Pte 40 
- By a pee peepeE 49 4 4 
1,400 United Elec of Italy rts. 1 1 1 
5,400 United Lt & Power, A... 42 4 
1,475 Warner Co ..........-.- 48 4 4 

200 West Jersey & Seashore.. 60 60 60 

200 Westmoreland Coal ..... ist io 12: 

600 Westmoreland Inc ...... 19 19 19 
BONDS. 

$10,000 Elec & Peoples 4s....... 39 38% 4 
6,000 m + wow e0e6nsee 19% 1da% 108 100% 
1,000 a Elec ist 5s........ 

300 Do 5%s, 1947.......... 104 «6104S «104 
8,000 Do SS eee 106 «105s: 106 





Philadelphia—Continued 


BONDS. 
Sales. High. Low. Last 
15,000 Phila Elec Pwr 5s. -104% 10414 104% 
6,000 Strawbridge & Clo 5s.... 98 9644 96% 


6,000 York Ry 5e.......... - 95% 95 9514 
Pittsburgh 
STOCKS. 
Sales. High. Low. Last. 
475 Alloy Steel ...... 60 60 60 
1,290 Am Austin Ca 6% 5% 6 
30 Am Vitrified Products . 15 15 15 
595 Arkansas Gas . 12% 12 12% 
27 pf fe . 8 ™% % 
100 Armstrong Cork . 60 5914 60 
1,010 Blaw-Knox . . .- 33 31% 31% 
275 Carnegie Metals ... Ren 64 616 
1,655 Central Lad a 25% 25% #25% 
D Consol Ice .. : » § 5 5 
ey eee 25 25 25 
350 D L Clark ........... 14% 14% 14% 
520 Devonian Oi] _ .... 914 9 914 
100 Dixie Gas pf.......* 75 15 75 
418 Donner Steel ...... . 29 25% 29 
St 5 peereeper 100 96 100 
10 Follansbee ak er - 3 93 93 
100 Hack Lind pf..... 34 34 34 
100 Harbison- Walker > 59 59% 59% 
4 Independent Brew ‘ 3 2% 2% 
Ff err ° 5 + 4 
35, 190 Intl Rustless Iron 2% 24% 2% 
10 om es Horne a 32 32 
205 Koppers Gas & Coke pf 101% 101 101% 
8,742 Lone t ~ og Gas. 39% 36% 38% 
95 Do pf <a 106 106 106 
130 McKinney Mfg. - 6 6 € 
120 Mesta Machine .. “sw ae 26 27 
50 National wirepresting 43% 43 42 
25 Do pf ; 43 43 43 
205 Do 4 etfs... |: 43% 43 43% 
63 Penn Federal ... 4 4le 5% 
910 ae Brewing ome. & 4 4 
550 Do pf oo 9 9 
595 Pittsburgh Forgings" - 19% 18% 18% 


256 Pittsburgh Plate Glass. 54% 53 54% 
935 Pittsburgh Screw & Bolt. - 21 21 


375 Plymouth Oil ..... 614 26 26 

2,255 Pruett- peep ‘< - 22% 21 21 
aS a eS 27 28% 
65 me BN v6.0 a0: 17% 17% 17% 
200 Salt Creek Oil... " 2 2 

3,960 Shamrock Oil & Gas..... 19% 17% 18% 
100 Standard Steel Spring. 444, 444%, 44% 
45 Union Storage ... 42 42 42 
830 United Engine & Fdry. ‘4 


100 United States Glass... 5 5 


"360 Westinghouse Air Brake. 52 49 «252 
30 Pittsburgh Steel Fdry.... 30 30 30 


BONDS. 
$7,000 Shamrock Oil & Gas. 96 


$551,781. In 1929 production was 13,378,- 
304 tons, the greatest in any year since 
1923, and comparing with 11,395.085 tons 
in 1928. A total of 2,464,756 tons were 
bought from other producers in 1929, 
against 2,167,495 tons in 1928. 

After depreciation and depletion the 
balance sheet showed physical properties 
carried at $137,196,832. 


Lone Star Gas Company 


For 1929 the Lone Star Gas Company 
reports net profits of $6,540,581 after de- 
preciation, depletion, taxes and reserves, 
equivalent to $1.82 a share on 3,595,841 
shares of common stock, against $4,824,- 
805, or $3.35 a share on 1,438,130 shares 
in the preceding fiscal year. 


Philadelphia Inquirer Company 

For the year ended Dec. 31 The Phila- 
delphia Inquirer Company reports a net 
profit of $1,449,730 after charges, 
equivalent after preferred dividend re- 
quirements to $6 a share on common 
stock, against a net profit of $964,997 in 
1928. Operating income in 1929 was 
$10,095,333. 

Keystone Watch Case Corporation 

The Keystone Watch Case Corporation 
for the year ended Dec. 31, 1929, re- 
ports net profit of $721,048. Dividends 
paid during the year totaled $236,048, 
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News and Transactions 


HE Chicago, Rock Is- 
land & Pacific Rail- 
way has announced a 
proposal that $32,- 
228,000 of 30-year 442 
per cent convertible 
bonds be offered to 
common and preferred 
stockholders at 95 to 
the extent of 25 per cent of their hold- 
ings. The issue was said to be unusual in 
that the conversion terms made possible 
the acquisition of common stock a year 
from now at a cost of $118.75, compared 
with the current price of $120. 

The proposal will be submitted to the 
Interstate Commerce Commission and 
also to stockholders at the annual meet- 
ing on May 1. Stockholders of record of 
March 7 would be entitled to subscribe to 
the offering until May 9. The under- 
writing would be by Speyer & Co., the 
National City Company and J. & W. 
Seligman & Co. at a commission of 2'% 
per cent, or about $805,000. 

The St. Louis-San Francisco Railway 
has working control of the Rock Island 
through ownership of 183,333 common 
shares. 

The proposed bonds, which will mature 
on May 1, 1960, are convertible into com- 
mon stock from May 1, 1931, to May 1, 
1940, at $125. Each $1,000 of bonds 
would therefore receive eight shares of 
common in conversion. As the price of 
the $1,000 bonds to common and pre- 
ferred stockholders would be $950, the 
cost of each share of stock would be 
$118.75. One dollar of interest oer 
to May 9 would be added to the $950 

If all bonds were converted, the com- 
mon stock outstanding would be increased 
from 744,825 to 1,002,000 shares. 

As $74,482,522 par value of common 
stock is outstanding of an authorized 
issue of $75,000,000, stockholders will be 
asked to vote to increased the authorized 
common stock to $105,000,000. They will 
be asked also to increase the number of 
directors from thirteen to fifteen. The 
names of the new directors have not been 
announced. 

A vote will be taken by the steckhold- 
ers also on a proposal to repeal an article 
of consolidation of 1880, which provides 
that the limit of indebtedness shall not 
exceed $275,000,000, exclusive of bonds 
issued for acquisition of additional rail- 
ways or property. 

rovision would be made for adjust- 
ment of the conversion price of the stock 
in case of the issue of shares while the 
conversion privilege is in effect, exclud- 
ing up to 750,000 shares that may be 
issued to employes at less than the con- 
version price or as a stock dividend. The 
issue will be callable on sixty days’ no- 
tice from May 1, 1936, to May 1, 1955, at 
105, and on any semiannual interest date 
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thereafter at par plus one-half of 1 per 
cent for each six months between re- 
demption date and maturity. 

Application to list the bonds on the 
New York Stock Exchange would be 
made. 


Central Illinois Public Service Company 


A net profit of $3,286,882 is reported 
for 1929 by the Central Illinois Public 
Service Company, after all taxes, re- 
serves and charges, equal to $12.92 a 
share on the combined 6,511 shares of 6 
per cent preferred and 247,898 shares of 
$6 preferred stock, against $2,978,796, o1 
$12.80 a share on 6,935 shares of 6 per 
cent and 225,709 shares of $6 preferred 
stocks in 1928. Gross earnings and 
other income totaled $15,218,444, against 
$14,345,999 in 1928. 


Foote Bros Gear and Machine Company 


Foote Bros. Gear and Machine Com- 
pany reports for the year ended Dec. 31, 
1929, net income of $612,618, after de- 
preciation, Federal taxes, &c., equivalent, 
after 7 per cent preferred dividend re- 


quirements, to $2.34 a share (par $5) on 
240,000 shares of common stock, against 
$308, 997 or $2. 14 a share on 120,000 com- 
mon shares in 1928. 


Greyhound Corporation 


In connection with the $4,000,000 
financing of the Greyhound Corporation 
made by a syndicate headed by Foreman- 
State Corporation and Lane, Piper & 
Jaffray, Inc., it was reported that each 
$1,000 principal amount of notes carries 
a non-detachable stock purchase war- 
rant for ten shares of common stock. 
The Greyhound Corporation operates the 
principal motor bus lines between Chi- 
cago and New York, and is a substantial 
minority stock owner in the — 
bus companies operating natiofially as 
Greyhound Lines. 

The announcement of this financing 
by the Greyhound Corporation is coinci- 
dent with the election to the board of 
directors of A. G. Newcomet, vice presi- 
dent of the Pennsylvania Railroad, with 
headquarters in Chicago. His election is 
important in strengthening the working 
arrangement between the Pennsylvania 





Week Ended Saturday, March 1, 


STOCK EXCHANGE 


STOCKS. 

Sales High. Low. Last 
2,050 Abbott Labor 421%, 39 42 
1,950 Acme Steel sees 76 70 73 

550 Adams Mfg .. ‘ 29% 28% 29 
250 Adams Roy 10 10 10 
300 Addressogr Int! . 30 28 3019 
450 All Amer Mo..... 2 1% 1% 
3,150 Allied Prod o*e - 41% 40 41 
3,200 Allied Mtr In r 18% 16% 17 
375 Altorf Br cv pf... ..-. 389 39 397, 
700 Amer Colortype - 28% 28 28% 
350 Amer C Pw, A... 26 25 26 
1,400 Amer Equities 17% 16% 17% 
20 Amer P Util pr pf . 90 90 90 
184 Amer Pub Svee pf 9814 98lg QS, 
100 Amer Ra Tel Str. -» 1% 1% 1% 
340 Amer Sta P Serv... -- 25% 24% 254 
3°0 Amer Service 10 916 9% 
6,500 Art Metal Works. --. 24% 23 23 
300 Asso Apparel - 42) 43 
50 Asso T Tel Co . 60% 605 60% 
8,800 Asso T Co Util seseees 20% 27% 2 
650 Asso Inv .. . 68% 60 6214 
4,850 Atlas Stores .. 25% 23% $25 
2,850 Auburn Auto -226 215 22¢ 
100 Back Welt 30 30 30 
115 Bal Katz pf... . 92% 92% 92% 
1,950 Bancokentucky 21 20 20% 
250 Bast Bless Co.... -. 364 36% 36% 
355 Baxter Laundry ... - 9% 955 9 
1,200 Beatrice Creamery .. 77 %TW iT 
100 Binks Mfg Co. . 24% 24g 24% 

129,450 Bendix Aviation -.. 464% 39% 454 

66,500 Borg Warner -- 43% 384 4214 
J Se 226s . 100 98 983, 

100 Bor Viviton ||. “15 -13%~—«13ig 
100 Br St Elec, B ae % % % 

10,900 Br Fnc & Wire.... 26 20 25 

7.350 DoB ‘ ‘ ‘ 19 16 19 
900 Bruce E L 42% 40 4214 

12,850 Brunh Trading _ 36% 32 36 

2,350 Butler Bros - 11% U 11% 
100 Castle A M. 47, 47 47 
3,550 Ceco Mfg 4 -. 16% 16 16% 
10 C G & El 7% pf . . 90 90 90 
714 Cent Ill Pub. Serv pf. . 96 941%, 96 
25 Cn Ind Pw pf na ae 91 91 
171 Do etfs .. 99% 90 90 
2,930 Cent Pub Serv Del @ 32% 22 314 

1,050 Cent Ill Sec ‘ 29 27 
100 Cent Cold Stor 24 24 24 
10 Cent West Pub Serv..... 75 75 75 

7,100 Cent Pub Serv, A 39 38 39 

11,850 Cent S W Util e .. 28% 26% 2814 
300 Do pr pf --» 994 9814 98% 
200 Dopf.. . 94 94 94 
50 Cher Burrel Co 38%, 38% 38% 
51 Chi C & C Rys -. oo Be 10% 11 

35,800 Chi > 14% 135% 14 

10,200 Do pf . 40 3944 39% 
155 C Flex Shaft Co one 14 14 
Sf OE Rd ‘ 40 40 40 
165 Do pr pf... ‘ 97% 96%, 97% 

2,900 Chi Invest Corp.......... 85 7% T%5 

1,950 Do pf ..... axbteai ie 3544 36. 
226 Chi Rys Ser 2............ 1% 1 1% 
35 Chi R T pr pf A......... 97% 9714 
750 Chi Yellow Cab.......... 27% 26% 27% 

29,150 Cities Serv .. ¥ .--- 338% 32% 3 
600 Club Alum . sece0. 3 4 
225 Coleman Lp & S . 38 art 37 

1,375 Commonwealth Edison | .275 26 Me 274 

4,450 Cons Matl Corp ; . 23% 1918 221 

2,050 Do pf a 38% 375% 38% 
335 Com Tel Co ... rr 20% 22 

32,750 Cont. Chi Cor ctfs........ 67% 65142 67% 
11 Cong Hotel Co... oan ae 84 R4 
70 Con Stl Cor ctfs. . 16 16 16 

34,800 Cord Corp 12% 11 12% 

3.100 Cor Sec Co al ctfs... - 69% 684 69 
150 Cons Company o« ‘ 614 6 
350 Do war... , 24 2 2 
176 *Crane Supeny 43%, 42% 43 
30 =*Do pf ---- 119% 119% 119% 
280 Curtis Light, Inc 22 21 22 

85 Curtis Mfg Co 22 22 22 
365 Davis Indus ; 2% 1% 

50 Dexter Company......... 15 15 15 
110 Decker & Cohn ‘ 16 154 16 
135 De Mets, Inc . 20 20 20 
160 Diver Inv, Inc cocsene Ge ae Wy 
250 Eddy Paper wore ; Wee. Meek 

9,150 Elec Household.......... 45 42 43% 

1,900 Elec Research Lab -- 1% 1% ly 
50 EG & F 7% pf......... 8544 8544 8544 
50 Do 6% - ; . 73 78 78 
50 Do 6%9 .- 81 81 81 

2,885 Fabric ‘in WO wa cies deed Sly 45g 5 

3,850 Focte Brothers “ 18%, 18 18% 
333 Gard Denv Co.... 64% 60 643 
300 Gerl Bar Co pf 24% 23 24, 
285 Gen Candy... . ; 6 5 

3,650 Gen Theater. coe & 41% 45% 
173 Gen Water Works --» 2% 20 20 

7,100 Gleaner C H 32 30% 32 


1930 
STOCKS 
Sales High. Low. Last. 
500 Godchaux 18% 1! 188 
25 Goldblatt Brother. . 24 a a 
3,150 Great Lakes Aircraft “ae 615 6%, 
205 Great Lakes Dr... -1814%4 173° 18114 
1,350 Greyhound .. 12% 12 12 
61,150 Grigsby-Grunow . 184% 16 17% 
150 Hall Print ey. -- 254 25% 25% 
300 Harnischfeger .. ooseee 20% OB 283, 
1.100 Hart Cart pf.. 23 22 2214 
90 Hib S B & Co ..+--. S54 «55Q «55KE 
550 H Hershey, A... 2814 27 271; 
5.300 Do B.... ; 25%, 24 2514 
350 Hornell ee 33 31 33 
59 Ill N Ut pf. ones ae 97% 97% 
40 Ind Pneumatic Tool... 49 49° «49 
18,800 Inland Utility..... - 264%, 241g 2614 
14,650 Insull Util Inv 68 66% 67% 
100 Do wow ean - 804% 80% 80% 
3,050 Do 2d pf............... 9448 90% 9414 
2,150 Iron Fire Vt......... 23 2214 23 
16 Int St P 7% pf..... 85 85 85 
16,650 Jefferson Elec........... 48% 44% 47% 
29,300 Kalamazoo Stove 2 68 6214 65 
650 Katz Drugs... 40% 40 40. 
750 Kellogg Sw...... 5 5 5 
300 Ken-Radio Tube....... 7%, 7 Ti 
100 Ken Ut jr pf 51 50 50 
800 Keystone S & W ; 19 18g 18l, 
100 Kirsch Co pf.. | 17 17 
25 Kuppenheim pf ‘ -105 105 105 
ar —_— = Drug Store... -. 4% 4 4 
: pf pan 12 12 1 
122 La Salle Ext. 3% 3 3 
100 Leath & Co w... ; 1% 1% I 
16,350 Libby, McNeill . 20% 19% 20 
1,550 Lincoln Printing - 8 215 215% 
| 2  Y  eeeeKe ee 42% 42% 42% 
150 Lindsay Light ... .. 6 6% 6% 
2.061 Lindsay Nunn............ 26% 24% 26% 
400 Lion Oil Ref oa 20% 19% 20% 
300 Loudon Pack............ 40 40 40 
4,600 Manh-Dearb.. weaek 36% 35% 36% 
2,550 Meadows Mfg ‘ 3% 3 3 
62,800 Marshall Field . 51% 50 501, 
1,500 Marks B c pf . 13% 12 131, 
800 Material Service 24%, 24 24 
900 McGraw Electric 244% 23% #24 
5,000 Merch & M, A : 265% 254, 26 
350 Middle West Tel . 26% 26 26% 
153,350 Middle West Utilities. 3344 31% 32%, 
900 Do 6% pf 104° 10214 104 
2,200 Do warrants 114 3g 37% 
1,650 Do B warrants 7 5ig 6H 
5,800 *Midland Un 271% 26l4 27 
200 Midland Util prior pf 102° 100% 100% 
81 Do 6% prior pf . 8&9 87%, 289 
89 Do A pf. 99% 98 99 
165 Do A 6% pf.... 874 87 87% 
700 Miller & H pf 35% 35 354s 
150 M V U 7% pf 95%, 934% 95% 
100 Do 6% pf.. 94 94 94 
50 Monighan Mfg 16 16 16 
275 Monroe Chemical Co 14 13 13 
25 Do pf. 31% 31% 31% 
250 Modine Mfg 5614 5512 5615 
135 Mohawk Rubber 13°12 12 
5.300 Morgan Lithograph 19 17% 18% 
11,500 Mo-Kan Pipe Line . 23% 225% 231, 
250 Mosser Lea 10 10 10 — 
200 Muncie Gear, A . 4% 4 4 
100 DoB. 3% «3 ‘ 


750 Muskegon MS 
700 Nachman Spring 


445 National Battery Co 31 30 31 
1,950 Nat Sec Inv Co. 19% 1844 18%, 
900 Do allotment ctfs.. 95 91% 91% 
600 Nat Elec Power, A 36 3412 «36 
109 Nat Family Stores 18% 181, 18 
450 National Leather 1% 1% 15% 
850 Nat Rep Inv 1915 4814 41915 
300 National Standard .. 33% 33% 3% 
Nat Ter, ont rr 14 14 
2,100 Nat Un R Corp 8% 6% 7% 
1,250 Noblit- Pw] ° os 185, 48 45% 
2,650 No& SOA CA -- 1% 18 18, 
1,600 North Am Car 2814 3714 38ly 
12,600 North Am Gas. 2542 21% #25 
1,300 North Am Lt & Pwr..... 704, 70 7 
2,000 N W Engineering -. 30% 28% 30% 
3.400 N W Ban Corp 51 50 50 
324 N W U prior pf 99 99 99 
40 pf 98 94 98 
100 Oil-o-Matic 7 7 8 
150 Ontario Mfg 33% 33% 33% 
35 —— Overall! 5% 5% 5% 
165 Do 20 1814 20 
900 Pacific Pub Serv, A 37%, «35 37 
1,950 Parker Pen (Co... 40 35% 40 
100 Peabody Coal, B. 81, 81, &L, 
135 Pennu Gas & Elec . 17, 16% 17% 
50 Perfect Circle - 36% 3° 36% 
70 Poor Co 29% 29%, 29'2 
300 Potter Co . ‘ 17 15% 15% 
250 Polymet M Co 144 13% = 13'g 


Continued on Page 580 


Railroad and the Greyhound Corpora- 
tion with a view to meeting the increas- 
ing demand for rail-bus facilities which 
these two companies have placed at the 
disposal of the tourist public. In addi- 
tion to the Pennsylvania, the Southern 
Pacific Company holds a_ substantial 
stock interest in the Greyhound Corpora- 
tion. 


Illinois Central 


Slackening in business affected Janu- 
ary earnings of the Illinois Central Sys- 
tem, according to L. A. Downs, presi- 
dent. He said operating revenues for 
January were slightly less than 10 pen 
cent below those of January, 1929, or 
from $15,147,000 to about $13,641,000. A 
reduction in operating expenses from 
$11,501,000 to about $11,109,000, largely 
through cuts in transportation expenses, 
would offset some of the revenue loss. 
Net operating income was about $1,506,- 
000, against $2,445,000 in January, 1929. 

“There are encouraging signs that the 
awaited business recovery is setting in,” 
said Mr. Downs, “and yet to the extent 
that the flow of traffic over our lines is 
indicative of business conditions the re- 
covery is slow. Our February revenues 
will continue to reflect a decline in ac 
tivity.” 


Illinois Northern Utilities Company 


The report of the Illinois Northern 
Utilities Company for 1929 shows a net 


income of $1,071,764 after charges and 


taxes, equivalent after preferred divi- 
dends to $14.22 a share earned on 52,500 
shares of common stock. This compares 
with $888,300, $11.45 a share, earned 
on the common oa in 1928 


Inland Utilities 


Inland Utilities, Inc., shows gross rev 
enues of $650,688 in its initial report cov 
ering six months from June 20, 1929, the 
date of consolidation, to the close of the 
year. Net earnings after all expenses, 
reserves and minority interests but be- 
fore Federal taxes were $288,352, equiva- 
lent to 2.78 times interest requirements 
for the period on $3,250,000 of 6 per cent 
convertible debentures. 


Lorraine Auto Light Operations 


The Lorraine Corporation, manufac- 
turer of a controllable driving light for 
automobiles, has closed its factory in 
East Ohio Street, Chicago, and is en- 
gaged in moving its machinery and in- 
ventory to the plant of Van Siclen Cor- 
poration, associate company of Allied 
Motor Industries, Inc., in Elgin, Ill: Lor- 
raine Corporation was acquired by Van 
Sicklen Corporation late in last Decem- 
ber. 

Under Van Sicklen management the 
output of the light company is expected 
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Chicago Securities—Chicago Stock Exchange 
News and Transactions 


to be greatly increased this year, thus 
proportionately increasing earnings. In 
1929 Lorraine Corporation sold upward 
of 67,000 lamps with net profits of more 
than $200,000. In the first month of this 
year, with no increase in personnel or 
equipment, but under Van Sicklen man- 
agement, the company more than doubled 
its December production. 





Parmelee Transportation Company 


Parmelee Transportation Company and 
its subsidiaries for the year ended Dec. 
31, 1929, report net profit, after all ex- 
penses, income deductions and Federal 
income taxes, of $1,305,409. This is equiv- 
alent, after deducting $60,000 for the 
preferred shares and $55,687 for equity 
in the 1929 profit of minority interest, to 
$4,20 per share on the 283,018 shares of 
common stock outstanding on Dec. 31, 
1929. These earnings do not include pro- 
portionate income accruing from Par- 
melee’s stock holdings in the Chicago 


Yellow Cab Company. Operating reve- 
nue for the year amounted to $13,283,- 
284, while net operating revenue was 
$1,361,399. 

Total current assets on Dec. 31, 1929, 
amounted to $1,908,412 as against total 
current liabilities of $755,907, or a ratio 
of more than 2% to 1. ; 


Peoples Light and Power Corp. 


The Peoples Light and Power Corpora- 
tion reports for 1929 consolidated gross 
revenues of $7,632,005, including earn- 
ings of companies acquired in the year 
only since the date of acquisition. Operat- 
ing expenses, maintenance and taxes 
totaled $3,965,543, leaving a gross cor- 
porate income of $3,666,462. Net income 
after all charges was $1,090,512, equal 


Europe From An American Point of View 


Continued from Page 552 





Dominions. We would make a beginning 
with free trade for the Crown colonies 
and protectorates, and all in good time 
extend it to the Dominions.” 

Whereon Mr. Baldwin remarks with 
absolute justice: 

“The revenues of the colonies and pro- 
tectorates are almost entirely raised by 
taxes on goods leaving or entering their 
ports and can be raised in no other way. 
Unlike ourselves, they cannot raise rev- 
enue by income tax, and if we forced 
empire free trade on them it would put 
them in a state of bankruptcy.” 

The only safe approach to the ideal, 
asserts the former Prime Minister, is by 
way of the present program of the Con- 
servative party; namely, “safeguarding” 
(i. e., limited protection), combined with 
“imperial preference, imperial rational- 
ization, and imperial cooperation.” 

Mr. Baldwin thus concludes: 


As a propagandist Lord Beaverbrook 
might have done great good for the em- 
pire, but as the leader of the new party 
in this country he may undo all the good 
that has been accomplished in the last 
few years. He will achieve a split in 
the Unionist ranks, and so will weaken 
and even disable the only party which 
can lead the country along the road to 
our common goal. 

The first result of such a split would 
be to destroy any hope of making an 
approach toward empire free trade in 
the next few years. The second result 
would be to hand over the destinies of 
our country to a Socialist Government 
with a clear majority in the House of 
Commons. 

Mr. Baldwin’s presentation is devas- 
tating, and the more so because of its 


perfect temper. 


FRANCE 


NOTED last week the rejection, 
I upon February 25, of M. Chautemps’ 
new Left Government by the French 
Chamber. The program of the Ministe- 
rial Declaration was a very discreet one; 
Tardieu’s program over again, with 
some,. but not very considerable, propos- 
als of more generous expenditure for 
“productive” purposes and for social 
betterment, some, but not very consid- 
erable, proposals of tax reductions be- 
yond those advocated by Tardieu. Assur- 
ance was given of continuance of Tar- 
dieu’s policy at the naval conference. 
The vote was 292 to 277. The world in 
general, opining that Tardieu’s over- 
throw was a wanton stroke, regards M. 
Chautemps’ discomfiture with compla- 
cency. 
As was generally expected, President 
Doumergue turned to Tardieu. The lat- 


ter, perceiving the desirability of a gov- 
ernment approximating in character that 
Republican Union over which Poincaré 
presided from July, 1926, to November, 
1928, but doubting that the Radical So- 
cialists would accept his leadership, ad- 
vised the President to call on Poincaré. 
The President did so, but Poincaré did 
not feel himself sufficiently recovered in 
health for so heavy a task. 

So Tardieu buckled to. He was right 
about the Radical Socialists. The Dep- 
uties of that party met and resolved that 
they would not participate in a govern- 
ment headed by Tardieu, adding, however, 
their willingness to participate in a 
government including him in any rdéle 
except those of Premier and Minister of 
the Interior, and as a body they proved 
ice to his strenuous persuasions. Pre- 
sumably with reluctance and at the urg- 
ency of the President, unable to form 
the government he would, he decided to 
form such a government as he could, 
hoping for it at least a life past the 
naval conference. On March 2 he pre- 


. sented to the President the following 


list: 


Premier and Minister of the Interior 
—ANDRE TARDIEU, Left Republican. 

Foreign Affairs—ARISTIDE BRI- 
AND, Republican Socialist. 

Justice—RAOUL PERET, Democratic 
and Radical Union. 

Finance—PAUL REYNAUD, Republi- 
can Socialist. 

The Budget—GERMAIN MARTIN, 
Radical Left. 

War—ANDRE MAGINOT, Republi- 
can Socialist. 

Marine—JACQUES-LOUIS DUMES- 
NIL, Radical Socialist. 

Merchant Marine—LOUIS ROLLIN, 
Republican Socialist. 
ee EYNAC, Radical 

t. 


Public Instruction—PIERRE MAR- 
RAUD, Democratic Left. 

Public Works—GEORGES PERNOT, 
Republican-Democratic Union. 

Commerce — PIERRE - ETIENNE 
FLANDIN, Left Republican. 

Agriculture—FERNAND DAVID. 

Colonies—FRANCOIS PIETRI, Left 
Republican. 

Posts and Telegraphs—ANDRE MAL- 
LARME, Republican Socialist. 

Labor—PIERRE LAVAL, no group. 

Pensions—CHAMPETIER DE RIBES, 
Popular Democrat. 

The above list is not without its pe- 
culiarities. Observe that only nine 
(namely Briand, Pietri, Martin, Eynac, 
Marraud, Maginot, Flandrin, Pernot 
and Rollin) were members of the pre- 
vious Tardieu cabinet. Observe that 
there is an unusual number of young 
men. Observe that Marin’s Right group, 
numbering 101, the Republican-Demo- 
eratic Union, gets only one portfolio. 
Observe that there is one Radical Social- 


after preferred dividends to $4.40 a share 
on the average number of Class A shares 
outstanding during the year. 





Sears, Roebuck & Co. 


Sears, Roebuck & Co. reports sales to- 
taling $27,624,978 for the period from 
Jan. 30 to Feb. 26. The company is 
operating on a thirteen-month calendar. 
In the same period of 1929 the sales 
were $26,776,500, indicating an increase 
of 3.2 per cent this year. 

For the first two periods, Jan. 2 to 
Feb. 26, this year, the sales totaled $54,- 
445,143, compared with $51,277,508 a year 
ago, an advance of 6.2 per cent. 


Utility and Industrial Corp. 
Utility and Industrial Corporation, in 
its first annual report, just issued, 


ist, presumably a dissident from his 
party, and it seems reasonable to infe: 
other dissidents. (One of the Under- 
Secretaries is a Radical Socialist.) Ob- 
serve that M. Leygues has been put 
aside for the Ministry of Marine in favor 
of M. Dumesnil, the Radical Socialist 
mentioned, who has already served in 
that réle (in the Herriot 1924 Cabinet), 
who is rapporteur for the budget in the 
Chamber and who is understood to be 
in full sympathy with Tardieu’s naval 
ideas. Observe, too, that Louis Lou- 
cheur, architect of the National Assur- 
ance bill, is consigned to the wilderness 
(possibly because he accepted office un- 
der M. Chautemps). 

The choice of M. Reynaud of the Right 
Centre for the Finance post, seems a 
rather bold move. He figured promi- 
nently in the overthrow of M. Chau- 
temps. 

The Ministerial declaration will be 
read on March 5 (this is written on the 
4th). It is understood that, should the 
new government be accepted by the 
Chamber, the delegation to the naval 
conference will consist of Briand, Du- 
mesnil, Pietri, Ambassador de Fleuriau 
and Senator de Kerguezec, president of 
the Naval Commission in the Senate 
(ani a Radical Socialist). 

We are told that Caillaux and Pain- 
levé were strongly urged by Tardieu to 
come in, and here is an item of not too 
sweet a bouquet. Briand is reported to 
have published a statement to the effect 
that he was taking office on the direct 
request of the President. 

The January balance of foreign trade 
was unfavorable by 1,063,000,000 francs, 
imports totaling 4,770,000,000 francs in 
value, less by 242,000,000 francs than in 
December, 1929, and less by 344,000,000 
francs than in January, 1929, exports 
totaling 3,714,000,000 francs, greater by 
15,000,000 francs than in January, 1929, 
but less by 682,000,000 francs than in 
December, 1929. 

The balance in December, 1929, was 
unfavorable by 623,000,000 frances, and 
in January, 1930, by 1,423,000,000 francs. 

January steel output was 804,000 tons, 
as against 842,000 in January, 1929. 
January iron output was 876,000 tons, as 
against 904,000 in January, 1929. 


GERMANY 


HE total of unemployed on Feb. 23 
¢ i was 2,340,000, representing an in- 

crease by 50,000 within seven days, 
due, we are told, chiefly to abnormally 
cold weather. 

February home loans totaled 88,000,- 
000 marks. February foreign loans 
totaled 156,000,000 marks, the highest 
figure in this kind for any month since 
February, 1929. 


covering the period since its organiza- 
tion, Feb. 9 to Dec. 31, 1929, shows that, 
despite the recent general decline in se- 
curities prices, the total value of the in- 
vestments in its portfolio as of Dec. 31 
was in excess of their original cost to 
the corporation. More than 80 per cent 
of the total investments in the portfolio 
are represented by public utility se- 
curities. 

Total income of the _ corporation 
amounted to $1,666,490. It is significant 
that this showing was made by the cor- 
poration on only its “normal earnings ca- 
pacity,” being represented almost entirely 
by interest and dividends from its invest- 
ments, and including only a compara- 
tively negligible amount of special or 
extraordinary income from underwritings 
and other sources. The report shows that 
after all deductions for interest, expenses 
and taxes, including Federal income tax, 
and preferred dividends, a balance of 
$637,815, equal to 63 cents a share on 
the common stock, was carried to surplus. 


January steel output was 1,275,028 
metric tons, as against 1,469,614, for 
January, 1929. January rolling mill out- 
put was 896,076 tons, as against 1,091,- 
344 for January, 1929. 


ITALY 


HE Italian foreign trade balance 
TT for January was adverse by 524,- 
- 000,000 lire, as against an adverse 
balance of 773,000,000 lire for January, 
1929, imports totaling 1,501,000,000 lire 
in value as against 1,810,000,000 in Jan- 
uary, 1929, exports totaling 977,000,000 
lire in value, as against 1,037,000,000 in 
January, 1929. 

Reduction in wheat importation ac- 
counts for the improvement in the bal- 
ance; it is sadly to be remarked that ex- 
ports fell off in the comparison with a 
year ago. Between July, 1929, and Jan. 
31, 1930, wheat imports totaled 4,000,000 
quintals, as against 13,000,000 quintals 
for the corresponding period ended Jan. 
31, 1929. 

POLAND 


HE report of Polish economic con- 
4s ditions in the last quarter of 1929, 

by Charles S. Dewey, American 
economic adviser to the Polish Govern- 
ment, shows “a definitely unfavorable 
turn in Polish economic conditions” in 
that period. But Mr. Dewey minimizes 
its significance and is fairly optimistic 
as to the future. He ascribes the slump 
chiefly to international developments 
and extremely low grain prices. Busi- 
ness and the banks are better prepared 
than of old to meet such a situation, he 
says. For the entire year 1929 the bal- 
ance of foreign trade was adverse by 
only $33,700,000, as against an adverse 
balance of $95,800,000 for 1928; imports 
down, exports up. 


RUSSIA 


ATURE is evidently backing up 

N Stalin. The Winter grain has been 

saved by a heavy snowfall over 
practically all European Russia and 
Western Siberia, preceding by three days 
only a severe frost. But for the snow 
most of the Winter grain would have 
been ruined, and that might have proved 
a lethal blow to the collective farm 
movement. The peasants are said to be 
convinced that Heaven favors the col- 
lective farm movement. 

Decrees of the Soviet Government au- 
thorize the local authorities to “con- 
fiscate the property of the kulaks and 
nepmen as they think fit in the public 
interest.” A Minsk village reports: “We 
started the new collective with great 
success. The poorest inhabitants are 
now living in the confiscated homes of 
the kulaks.” 
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News and Transactions 


ITH a view to simplify- 
ing the relationship 
of the United Found- 
ers Corporation, a 
holding company with 
resources of more 
than $220,000,000, to 

— its affiliated invest- 
ment trust, the Amer- 
ican Founders Corporation, which has 
resources of more than $200,000,000, the 
directors of United Founders have voted 
to offer an exchange of stock to share- 
holders of American Founders. Two 
shares of United Founders common stock 
will be exchanged for three shares of 
common stock of American Founders. An 
additional two-seventieths of United 
Founders common will be delivered in 
adjustment of the scrip dividend which 
would be payable on May 1 on each sur- 
rendered three shares of American 
Founders common. 
United Founders already owns ap- 


proximately 36 per cent of the outstand- 
ing 8,444,694 shares of American Found- 
ers. Consummation of the exchange of- 
fer would give United Founders consoli- 
dated resources of approximately $300,- 
000,000. Through an exchange of stock 
last year American Founders obtained 
control of its four subsidiary trusts—In- 
ternational Securities Corporation of 
America. Second International Securi- 
ties Corporation, United States and Brit- 
ish International Company, I.td., and 
American and General Securities Cor- 
poration. 

The offer, which will be mailed to 
American Founders stockholders this 
week, will expire on April 1 unless with- 


drawn earlier. The American Founders 
stock is to be deposited with the Equita- 
ble Trust Company of New York, and 
will be received for exchange only in 
multiples of three shares. 


Boston & Maine. 


For the first time in seventeen years 
the directors of the Boston & Maine Rail- 
road have declared a dividend to holders 
of common stock. It is a quarterly divi- 
dend of $1 a share, payable on April 1 
to stockholders of record of March 8. The 
regular quarterly dividends to all other 
classes of stock were voted at the same 
time. 

With its budget for this year the Bos- 
ton & Maine will have spent more than 
$100,000,000 in seven years for improve- 
ments to its system, including its rolling 
stock. It went into receiversaip in 1916, 
three years after financial difficulties 
had forced suspension of common divi- 
dends. 

The announcement said that in addi- 
tion to earning these dividends the rail- 
road had made abnormal charges last 
year against current operations for im- 
provement projects and for retirement of 
obsolete equipment, these aggregating 
more than $10 a share on the common 
stock. It also had credited to surplus, 
instead of to current income, “as most 
cailroads would have done,” approxi- 
mately $1,500,000 received in mail pay 
awards, or $3.67 a share of common 
stock. In spite of these accounting prac- 
tices, however, it had showed earnings 
of $6.48 a common share. 

The New York, New Haven & Hart- 
ford will profit materially from the divi- 
dend, as through the Boston Holding 
Company it is the largest stockholder in 
the Boston & Maine. 

Since reorganization in 1925 the Bos- 
ton & Maine has paid regular dividends 
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Week Ended Saturday, March 1, 1930 


STOCKS 
Sales High. Low. Last. 
BOE Bane WGP occ cicccsccs 18 4% #17 
Bee Ge GE Pececcccccececce ED 14 15 
De BE GB Gas .. cccccscesen 19% 19 19 
28,773 Am Founders - 28% 25% ae 
1,135 Am Pneu - ™ 6 
DG CEE ccsccescascses 195% 16 16 
ON eer 41% 40} 41 
95 Amoskeag ............+. 16% 16 16 
39 As Ges & El . 415 41 41% 
510 Ark Nat Gas............ ig 11 12% 
Re Ee UO veccesciccasves 45 37 45 
855 Arizona Com ........... 1% 14% 1% 
265 Av Sec of N E.......... 9 7 9 
Se ee GD vccccccccccce 76 74 74 
Pe ME ccccecccaeneeanda 100% 1 100% 
 . & & Sees 179 175 178 
Se WD. D Bbc cccccncccccnes 109% 109% 
Se GP Oe OD Bicoccevvccces 81 81 
10 DopfBs 125% 125% 125% 
DB BO BE Bec ccccceseccses 5 95 5 
Oe Gavvescscccces 110 «6110 = 110 
BP ee GS BGG. oc cccsccense 170 «6170 0) «6170 
Se Se Bt ok c Mcceccsvecces &0 75 
BP OE cccccecceccsscuc 91 2 92 
ee fF FF arr 109 106 108 
se S 2 pbreeeic: 95% 93 95% 
582 Bos Per Prop............ 26 24 25 
60 Brown Co pf 82 82 
315°Cal & Hecla............. 30 29 30: 
100 C Natl 23 23 
 . frre 165% 165% 165) 
6 Oo eaneuensccened 102% 102 
© Gam & POs Pb... cccccsce 101 101 101 
110 Cont Sec oe Hf 56 56 
290 Cop Range . 15 15) 15% 
1,450 Credit Al udnghateegiode 17 15 17 
1,265 Cr Cork Int............. 11 10 105, 
425 East Bos Ld. 4 3 4 
180 East Butte ... 19-i5 1 1% 
1,056 East G & F AS.......... 32 314% «314 
814 Do esas 94 92 94 
See BD WD Bec cccccccccccce 78 70 78 
5 E Mass 6% «6 64 
MD OE asc te cc ce seacoese 42 42 42 
10 Do pf B | 37 37 
213 Doaj. 27 25% $25 
Be ME OF Bic ccccnvesescese 30 29 
20 Do pf . 47 47 47 
5 Do Ist pf 944%, 9% 94% 
50 38 


Econ Gro . 
1,334 Ed El Ii. 
972*Employ As 


1,664*Eng Pub S. ° ons a 52 56 
787 First Natl St. ouea 54 55 
BE SD cccevvccnceaces 5 
eT ae 16 16} 16% 
34 Gen Alloys s060ccdeee 8 8 
1,670 Gen Capital ............ 51 49 51 
265 Gilchrist ... oe a 12 13 
2,462 Gillette Raz ............ 99} 98' 98% 
1,380 Globe Un Ex............ 16 1 16 
235 Green T & D............ 18 17 18% 
CO Se 316 2 3 
35 Math Ime pf.............188 101 102 
4 ee . 30 29 30 
SS rrr 90 90 
75 Insuranshares ..........- 154 15 15% 
5,308 Int Carriers ............ 17 161, 16 
PE ED oscccctcanenes 43% 43% 43% 
2 t fer 41%, 40 41% 
BED PEEOGED vcccccecccese 11 11 11 
102 Jenkins Tel ............ 3% 3 3% 
1.508 EE <dccceeeceetes 2% 2 2 
fF F. FC SEE 89 89 89 
242 Lib McN & Lib.......... 20 19 19% 
BP ET BE ccccvcsccscace 9 9 9 
30 Maine Cen .......... eS 82 85 
6500 Mass Util ......c.ccceees 10 sid 10 
35 Mergenthaler ........... 108 108: 1084 
5 Mohawk rer: 46 46 





STOCKS. 
Sales. High. Low. Last 
87 Natl Leather o<s Sa 1 1% 
180 . oo S 
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ED cn cadncvcnsscccene 31 364 
20 R 75 5 
15 5 
67% 67% 
Sec Inc Eq 5% 5g 54 
d 785, =. 
27 27 
rH 40% 
9814 
32% 32 
Torrington ... 60 eat 
1,196 Tower Mfg . 1% 2 
115 Technicolor 79 81% 
200 Tri Cont Co 16% 16% 
515 Un Twist D 30 
Un % 14% 
093 


Apex ... 

Utah Metals .. 

100 Util — 
Do pf 


300 
130 Venez Mex 
5 Wal W p pf.. 
D f 








11 _ Do Ist pf..... .. 54 g 

80 Westfield Mfg .......... = 23 23 

270 Whittelsey .............. 1} 1% 1 
*Ex dividend. 

OUTSIDE SECURITIES. 
OC Ole We GE Gh. cw ccescsiss 104 104 104 
BONDS. 

$2,000 80 80 
2,000 101” 101" 
~ 6,000 95 95 
16,000 92 9415 
1,000 88 
15,000 
34,000 
11,500 
3,000 
5,000 
8,000 
2,000 
1,000 
5,000 
8,000 
1,500 
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of 7 per cent on its prior preference 
stock, issued at that time; has resumed 
payments in full on its several classes 
of first preferred shares, and on Jan. 1 
1929, resumed payment of dividends on 
its ordinary preferred shares. 


Crane Company 


Pamphlet report of the Crane Com- 
pany contains the balance sheet as of 
Dec. 13, 1929, showing current assets of 
$59,130,428 and current liabilities of 
$8,687,287, leaving working capital of 
$50,443.141. 

At the close of 1929 the Crane Com-| 
pany had outstanding $14,790,000 $100 
par 7 per cent preferred stock ‘and $59,- 
417,700 common stock, $25 par. Payment 
of 7 per cent on each issue would call 
for a total of $5,194,539. This, plus 
$7,048,223 addition to surplus, would 
indicate net profits for the year of $12.- 
242,762, equivalent, after preferred divi- 
dends, to $4.69 a share on 2,338,708 com- 
mon shares. Net income in 1928 was 
$7,154,198, equal, after preferred divi- 
dends, to $2.61 a share on 2,347,825 
common shares. 


Devonshire Investing Corporation 

The Devonshire Investing Corporation, 
affiliated with Stone & Webster, reports 
for the year ended Dec. 31, 1929, divi- 
dends and interest (received and accrued) 
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of $88,669, profit on sale of securities of 
$103,510, e eee, and taxes of $21,814 
and net profit available for dividends of 
$170,363, or $5.01 a share on the 34,000 
outstanding shares. 

Liquidating value which on Dec. 31, 
1929, was $46.72 per share, —_ increased 
to $50.49 a share on Feb. 

Balance sheet as of Be 31, 1929, 
showed that $648, 021 of the total assets 
rad $1,793,978 was in cash, time and call 
loans. 


Eastern Massachusetts Street Railway 


Ie The Eastern Massachusetts Street 
ailway Company reports a net income 
of $82,456 for January, after all charges, 
reserves and taxes, against $80,692 in 
January, 1929. 


General Capitai Corporation 
General Capital Corporation of Boston 
reports for the period Aug. 7 to Dec. 31, 
1929, net income before deduction of loss 


The Next Move in the Price of Copper Metal 


Continued from Page 549 


per metallurgists now recover 90 per cent 
of the metallic content of the ores, the 
remaining margin from 90 to 100 per 
cent gives them a smaller field of en- 
deavor than when they started to im- 
prove on the old recovery of 66 2-3 per 
cent. That is self-evident, but holds no 
terrors in view of the foregoing ton- 
nages and any additional saving would 
but add to world resources. 

Hence, with eighteen years copper in 
sight in 53 per cent of the present pro- 
ducers, which will undoubtedly be in- 
creased by several years; with large but 
unreported reserves in the remaining 47 
per cent of present producers; with the 
additional important present operating 
Rhodesian companies given in Table V; 
with the vast ore reserves in the Congo 
and Rhodesia below 4.9 per cent not in- 
cluded; with Russia a potentially large 
producer, it seems perfectly obvious that 
there can be, no shortage of copper for 
world needs within the next forty or 
fifty years. 


United States Production 


From 1895 to 1928, with the single ex- 
ception of 1921, when there was a serious 
business reaction, the United States has 
produced annually more than 50 per cent 
of the world’s copper. In 1928 it pro- 
duced 49.6 per cent. Dr. Graton5) says 
“* * * in 1929, although producing 
more copper than ever before, this coun- 
try definitely lost her majority position, 
falling to 47.40 per cent,” and he adds 
“that still further decline is in store 
henceforth seems inevitable.” The esti- 
mated production®) of the United States 
for 1929 is 1,179,269 short tons out of a 
total world production of 2,136,021 tons, 
or 55.2 per cent. Moreover, had it not 
been for voluntary curtailment on the 


_part of the United States producers 


throughout the last six months of 1929, 
their production would have been a still 
larger percentage of the world total. 
However, it is not unlikely that the 
United States may lose this majority po- 
aoe in the near future. This seems evi- 
ent from the new production coming in 
from Canada and Africa, and is indi- 
cated from the curve of United States 
production on Chart 1. The known de- 
posits of the United States are estimated 
within limits fixed by good engineering 
practice, but that present estimates of 
these reserves will be the ultimate limit 
no one believes. That there will be dis- 
covered any new copper deposits of 





5) Op. cit. 


6) Engineering and Mining Journal, Feb. 
8, 1930. 


News and Transactions 


was $63.63 a share. The 20,562 shares 
of its own stock which the company ac- 
quired up to Dec. 31, 1929, was at an 
average price of $46.21 a share. An ad- 
ditional 585 shares have been acquired 
since that date.” 


on sale of investments of $176,218. After 
allowing for loss of $396,742 arising from 
sale of investments there was a net 
operating loss of $220,523. Surplus as 
of Dec. 31, 1929, arising from purchase 
for treasury account of 20,562 shares of 
General Capital stock, less loss from 
operations, was $371,457. 

Balance sheet as of Dec. 31, 1929, 
shows total assets of $13,862,682, con- 
sisting of $10,144,721 investments at 
cost; $3,659,130 cash and call loans, and 


Nashawena Mills 


The Nashawena Mills report for the 
year ended Dec. 31, 1929, earnings of 
$184,722, equal to $2.46 per share on 


$58,830 in interest and dividends re- 75,000 shares. There was no charge for 
ceivable. - depreciation. In 1928 there was a loss 

Market value of investments owned as of $154,534 and in 1927 a profit of 
of Dec. 31, 1929, was $6,995,774. $413,837. 


Liquidating figure of the 179,438 shares 
of capital stock outstanding on that date 
was $59.52 a share. 

President Carl P. Dennett says: “The 
liquidating value as of Feb. 19, 1930, 


Maine Gas Companies 


Maine Gas Companies report total 
revenue from all sources for the year 


a direful prediction but an expectation, 
and further that they fully expected the 
world would need that additional copper 
by that time. 

A further depressing picture about fu- 
ture United States production is painted 
by Dr. Graton®) when he says: 


Of the twelve major districts, at least 
six appear definitely to have passed 
their zenith, not ohly relatively but also 
in actual yearly output, and at any 
prices now in sight seem to be clearly on 
the way down grade, Ten years hence, 
that is by 1940, the prospect is that three 
or- four more will have passed their 
peaks and entered actual decline, leav- 
ing not more than two or three or at 
most four of the great districts of the 
United States still holding strong. And 
no additional district of first magnitude 
is now in sight. 


major importance in the United States 
seems very unlikely. 


Canadian Production 


In 1931 it is expected that the Interna- 
tional Nickel Company will be ready with 
200-300 million pounds of new produc- 
tion, Noranda with 50-100 million new 
production on Chart 1. The known de- 
don a year or so iater with perhaps 
another 100 million. In other words, 
Canada within a year or two will add 
about 500,000,000 pounds new produc- 
tion. This is equivalent to a new Utah 
Copper and a new Anaconda under nor- 
mal production. This copper is produced 
contiguous to the United States across 
an imaginary geographical line with no 
tariff wall, and the most of it will be 
produced at a very low cost, much lower 
than the average United States cost. Its 
effect on United States production can- 
not be ignored. In 1932 Roan Antelope 
expects to add another 250,000,000 
pounds of new production, and from then 
until 1940 the other South African cop- 
pers will be coming in, and at the end of 
the decade are expected to be producing 
at the rate of 1,000,000,000 pounds per 
annum. 

When Arthur Notman, on his recent 
return from Rhodesia rather dolefully cept the Globe-Miami district and Kenne- 
made public this prediction” of 1,000,-  cott exceeded its 1927 production; and in 
000,000 pounds annually from South PAR EAE 
Africa by 1940, he was answered by Otto 7) “Impressions of the Central Africa 
Sussman, president of the American PR hiutatuisical Socley” of Aiieric, 
Metal Company, which has operating — 


"3 te. 
contro) of Roan Antelope, that it was not 9) poll Bureau of Metal Statistics 


Curtailment, Not Exhaustion, Cause of 
U. S. Production Decline 


Here, again, it seems to me that fig- 
ures have been misread. Table VI® 
gives the production from the principal 
districts of the United States, and if one 
bases his conclusions on the 1927 produc- 
tion, the last year given in this table, he 
might be inclined to agree with the de- 
pressing picture; but 1927 was a year of 
business depression and copper produc- 
tion was far below normal—not because 
the producing districts were giving out, 
but because they were curtailing. 

In 1928 every one of these districts ex- 





ended Dec. 31, 1929, of $1,223,854, an in- 
crease of 6.2 per cent over the previous 
year. Net income available for dividends 
was $204,593, compared with $190,000 in 
1928, while net available for common 
was $130,833, equivalent to $2.63 per 
share on the 49,691 shares of: common 
stock. This compares with $2.34 earned 
in the previous year, and $1.78 per share 
earned in 1927. 


Power & Light Securities Corporation. 


Power & Light Securities Trust re- 
ports for year ended Jan. 31, 1930, net 
income after all charges and taxes of 
$484,534, equal to $7.02 a share on 69,021 
average number of shares of beneficial 
interest outstanding during the twelve 
months. Of total income of $570,389, 
$315,523 represented profit from securi- 
ties sold. A year ago net income of 
$166,339, or $5.42 a share on the aver- 
age shares outstanding during the period, 
was shown. 


the late Spring of 1929, when the price 
of copper reached its peak and business 
recession forced curtailment, every one 
of these districts was producing at the 
highest rate in its history. It is very 
likely to be misleading to refer to 
“peaks” and “declines” and to call the 
peak production of yesterday the 
“zenith,” with the intimation that con- 
tinuous decline and exhaustion are immi- 
nent. Mines are wasting assets, it is 
true, and some time all of these mines 
will be exhausted; but if world demand 
should increase to a point to put the 
price of copper high enough it is not un- 
likely that the 1929 peak production 
might be exceeded; the limitation would 
be plant capacity and not mine capacity. 
The only safe measure is years of life; 
and an inspection of the districts enu- 
merated in Table VI is very reassuring. 

Although the United States may be 
expected to produce a relatively smaller 
proportion of the total, it will not lose its 
dominating position in the world copper 
production, at least during the next dec- 
ade or two. It is still a premier indi- 
vidual producer, and through its capital 
ownership and management produces al- 
most all of the South American copper, 
or a combined total of 70 per cent of the 
world production in 1928. Its capital in- 
terest in the South African production is 
very large, and will probably increase; 
but even ignoring this entirely, if the ex- 
pected production of South Africa in 
1940 is attained it would not decrease the 
United States control by more than 12% 
per cent, leaving it then dominating 57% 
per cent of the world production. 
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Table VI. Copper Production of the Principal Districts of the United States 
(In tons of 2,000 Ibs.) 
District or Region. Principal Mines Therein. 1923. 1924. 1925. 1926. 1927. 
Beer Gione & Hecla group; Copp 
renge: Mohawk; Quincy; Wolverine. 69,152 67,832 77,579 87,691 88,769 
CIN n:knccedcocescecascue -Old ss: Arizona’ Commercial ; 
Miami; CNN ng soleus eae teen 99,213 95,226 87,636 87,693 85,584 
(ATF Beto a Rhy North Butte; Hast Butie: 
Davis-Dal i. OO "Farrer 11,522 123,682 133,319 126,496 110,656 
Bisbee (Warren) ..............-. .. Phelps e; Calumet & Arizona; 
Shattuck Arizona ........cccccceee 61,942 70,315 72,717 70,334 69,298 
pinghom NPE A eee eee eT Utah Copper; Utah Consolidated...... 108,012 118,091 113,806 124.488 124,960 
EE bia ca bcp ddessotene de ...United Verde; United Verde Extension 70,213 171.674 77,009 277,684 +70,821 
Ray (Mineral Creek) . Ray CUIEBAG odicceeccsccasces ces 30,693 33,927 348 965 31,430 
PE GED cecccvcccssceseu Nevada Consolidated; Consolidated 
0 eer ere 32,964 36,640 39,314 7,505 53,721 
Morenci-Metcalf ...........-..++. Arizona.......Phelps Dodge; Arizona Copper.. 14,368 20,524 732 31,975 ¥ 
poe eloling Santa Rita)..New DNDN HII SoC, cu Feu cedac os ¥ocks% a0 27,188 3,412 34,406 37,610 33,486 
rifona....... CS Se aa 19,184 31,942 34,631 41,175 36,467 
‘Alesha........ enmeoett: Mother Lode Coalition. 37, 824 29,600 000 27,666 
Tennessee....Ducktown’ Sulphur, Copper & Iron; 
TOMMENNSS COPPEP ...cccccccccccseces 9,361 9,168 9,894 9,304 7,471 
ee EE errr re rere 11,433 12,779 13,459 11,082 10,528 
rizona....... Magma FRESE ey arr rene 3,550 11,651 13,511 14,528 14,111 
. Alaska.. 60 NE? TIRES oc ccdcccscscence . 5,458 ,125 7,000 +6,500 | 
has .. California. ...Mountain Copper; Mammoth. 1,740 10,528 7,276 2,531 2,263 
: New Mexico. Co Ee area . 1,150 1,328 946 339 111 
Lordsburg hae & Mexico. . Eighty-five Mtining Company.......... 2,157 2,464 2,532 2,382 1,967 
SE saver ecsésntvesasrncescemata eee eee owe ¥ Ohbb0b66600664560060400000000062 1,517 1,538 2,314 2,613 1,892 
IS o:n.05460s00sssaeckees aden Nevada....... on Valley; Bluestone Mining and 
net Smelting; Nevada Douglas... seed i 17 6 21 2,725 4,752 
errr re California....Penn Mining; Calaveras............... 8CO 2,428 2,447 2,621 2389 
oan jled from information. furnished by United States Geological Survey and United States Bureau of ~~ a a 
ed. tYavapai County (mostly Jerome district). {Production of Prince William Sound district in 1927 included with Cop- 
jy River district. 
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News and Transactions 


ITH a view to simplify- 
ing the relationship 
of the United Found- 


ers Corporation, a 

holding company with 

resources of more 

than $220,000,000, to 

— its affiliated invest- 

ment trust, the Amer- 

ican Founders Corporation, which has 

resources of more than $200,000,000, the 

directors of United Founders have voted 

to offer an exchange of stock to share- 

holders of American Founders. Two 

shares of United Founders common stock 

will be exchanged for three shares of 

common stock of American Founders. An 

additional two-seventieths of United 

Founders common will be delivered in 

adjustment of the scrip dividend which 

would be payable on May 1 on each sur- 

rendered three shares of American 
Founders common. 

United Founders already owns ap- 
proximately 36 per cent of the outstand- 
ing 8,444,694 shares of American Found- 
ers. Consummation of the exchange of- 
fer would give United Founders consoli- 
dated resources of approximately $300,- 
000,000. Through an exchange of stock 
last year American Founders obtained 
control of its four subsidiary trusts—In- 
ternational Securities Corporation of 
America. Second International Securi- 
ties Corporation, United States and Brit- 
ish International Company, I.td., and 
American and General Securities Cor- 


poration. 
The offer, which will be mailed to 
American Founders stockholders this 


week, will expire on April 1 unless with- 


drawn earlier. The American Founders 
stock is to be deposited with the Equita- 
ble Trust Company of New York, and 
will be received for exchange only in 
multiples of three shares. 


Boston & Maine. 


For the first time in seventeen years 
the directors of the Boston & Maine Rail- 
road have declared a dividend to holders 
of common stock. It is a quarterly divi- 
dend of $1 a share, payable on April 1 
to stockholders of record of March 8. The 
regular quarterly dividends to all other 
classes of stock were voted at the same 
time. 

With its budget for this year the Bos- 
ton & Maine will have spent more than 
$100,000,000 in seven years for improve- 
ments to its system, including its rolling 
stock. It went into receiversaip in 1916, 
three years after financial difficulties 
had forced suspension of common divi- 
dends. 

The announcement said that in addi- 
tion to earning these dividends the rail- 
road had made abnormal charges last 
year against current operations for im- 
provement projects and for retirement of 
obsolete equipment, these aggregating 
more than $10 a share on the common 





stock. It also had credited to surplus, 
instead of to current income, “as most 
railroads would have done,” approxi- 


mately $1,500,000 received in mail pay 
awards, or $3.67 a share of common 
stock. In spite of these accounting prac- 
tices, however, it had showed earnings 
of $6.48 a common share. 

The New York, New Haven & Hart- 
ford will profit materially from the divi- 
dend, as through the Boston Holding 
Company it is the largest stockholder in 
the Boston & Maine. 

Since reorganization in 1925 the Bos- 
ton & Maine has paid regular dividends 
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Week Ended Saturday, March 1, 1930 


STOCKS 

Sales High. Low. Last. 
BOF BOBO WGP .ncccccccces B 4% 17 
SBS AMS B FP .w cccccsccccce B 14 15 
B.3ee Ame B Camt... oc ccccces 19% 19 19 
28,773 Am Founders .......... 28% 25% 28 
1,135 Am Pneu ; -+ 1% 6 % 
125 Am Wool .............. 19 16 16 


172 Do pf 





Do 
153 Do ist or ..-109 106 108 
FF aaa 95% 93 
S83 Bes Per Prop. ........0.. 26 24 25 
60 Brown Co pf............ 8 82 82 
315°Cal & Hecla 30 29 ze 
Cc atl . & 23 
50 Chi vues ‘ vacasneend 165% 16544 165% 
Dy JIE aeedccvecsccauuad 102% 102% 102) 
6 Con + Pas ‘pf. écceceesue 101 101 
BD GEO BND oc vcccscaccces . 57 56 56 
290 Cop Range ca oRekseeneae 15 1 15% 
BRS ED es ccccqacescecs 17 15 17 
1,265 Cr Cork Int............. 11 10 105% 
425 East Bos Lad 4 3 4 
ED MD cece sccues 19-15 1 1% 
1,056 East G & F AS.......... 3242 31% 31) 
GRR BO PE nn ccccccccccccece 94 92 
Se We BP: Pile c ccccccccscese 78 70 78 
5 E_Mass - 6% 6 6, 
SY. Ferre 42 42 42 
10 Do pf B . 37 37 37 
213 Do 27 2 25) 
Dee MRE © GB... ccccccccccces 30 29 
20 Do pf . 47 47 47 
5 Do Ist pf - 94% 9% 94% 
50 Econ Gro . 38 38 
> 3 §} 2 rere 260 240 260 
972°Employ As ............- 26 25 ly 
1,664*Eng Pub 8. > ... 52 56: 
po First Natl St. csnes l 544 55) 
GE SEED scccicecccscoes 5 5 
50 Do pf ° 16 16} 16 
34 Gen Riioys cvecesee 81g 8 8 
1,670 Gen Capital verre 51 49 51 
265 Gilchrist ‘ eae . 3 12 13 
2,462 Gillette Raz ............ 99: 98' 98% 
1,380 Globe Un Ex............ 16 1 6 
235 Green T & D............ 18 17 18% 
TOO EROMGCER 2... ceccccccesss OB 2 3 
15 Math Ime pf...........+. 102. s«101 102 
40 Hygrade L 30 29 30 
20 Do pf. capexdeveeeaere 90 
75 Insuranshares 15% 15 15% 
5,399 Int Carriers cooneaeeiia 17 161 16) 
100 Int Hydro .............. 48% 43% 43 
SS Tad Cr Coal...s.cccceces 41%, 40 41% 
SPE BEEEED. ccccceccesede 1 11 11 
102 Jenkins Tel ...........-- 3% 3 3% 
1,550 Keweenaw .............. 2% 2 2 
6 Kid Peab Ac............ 89 89 89 
242 Lib McN & Lib.......... 20 19 19% 
160 UD ocncascestouse 9 9 
30 Maine Cen ...........4+- 4 
GEO BERGS WEE... cc cccccccces ot 
35 Mergenthaler ........... 10844 - 10814 
5 Mohawk 
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7035 Old Dom .... 8 9 
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20 20% 
31 3644 
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61% BT 
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"s 24 25" 
85 Sec Inc Eq 5% 5g 54 
To, ts 
1 187, 
27” «atte 
371 38 
40 4014 
98g 
85 Sullivan Ma 52 52 
580 Swift & Co.. 32% 32%, 
210 Torrington .. 60 eat 
1,196 Tower Mfg ... 1% 2 
115 Technicolor 79 81% 
200 Tri Cont Co 16% 16% 
515 Un Twist Dr.. 29 30 


215 Un Carr Fast. 
Py Un Founders . 


100 Util Equit ... 
BO FE ccce 





300 Pp: 
130 Venez Mex . 
5 Wal W p pf 

Sever 

90 bs -y > Br 

11 Do ESE Er 

80 Westfield Mite 

270 Whittelsey ........... 
*Ex dividend. 

OUTSIDE SECURITIES. 
OOS Fe GD: WE, wccecccaes 104 104 «= 104 
BONDS. 

$2,000 Amoskeag 6s ........... 81 80% O14 
2,000 Bos 
6,000 
16,000 
1,000 
15,000 
34,000 
11,500 
3,000 
5,000 
8,000 
2,000 ; 
1,000 ‘ ‘ 99 99 
5,000 NE T & OMS cicimcace "100% 100% 100% 
8,000 ee BO Gh cccsnees 99 99 99 
1,500 Pond Cr 7s.............. 104 107 
4,000 West T oD Ge cccseses 100% 100% 100% 


of 7 per cent on its prior preference 
stock, issued at that time; has resumed 
payments in full on its several classes 
of first preferred shares, and on Jan. 1, 
1929, resumed payment of dividends on 
its ordinary preferred shares. 


Crane Company 


Pamphlet report of the Crane Com- 
pany contains the balance sheet as of 
Dec. 13, 1929, showing current assets of 
$59,130,428 and current liabilities of 
$8,687,287, leaving working capital of 
$50,443,141. 

At the close of 1929 the Crane Com-| 
pany had outstanding $14,790,000 $100 
par 7 per cent preferred stock and $59,- 
417,700 common stock, $25 par. Payment 
of 7 per cent on each issue would call 
for a total of $5,194,539. This, plus 
$7,048,223 addition to surplus, would 
indicate net profits for the year of $12,- 
242,762, equivalent, after preferred divi- 
dends, to $4.69 a share on 2,338,708 com- 


mon shares. Net income in 1928 was 
$7,154,198, equal, after preferred divi- 
dends, to $2.61 a share on 2,347,825 


common shares. 


Devonshire Investing Corporation 

The Devonshire Investing Corporation, 
affiliated with Stone & Webster, reports 
for the year ended Dec. 31, 1929, divi- 
dends and interest (received and accrued) 











Our Current Special Bulletin 
Contains a Study of the 
Activities of 


Stone & Webster, Inc. 


And Dis uses h- Plan oi 
Atfi i wth 


ENGINEERS PUBLIC 
SERVICE CO. 


Send for Bulletin F-3-3 


Gurnett & Co. 


Members of New York and 
Boston Stock Exchanges 


89 Broadway 10 Post Office Square 
NEW YORK BOSTON 

Tel. DIGby 1760 Tel. HUBLard 9000 
Portland - Lewistun Augusts Bangor 











Established 1886 | 


PirNiE, SIMONS & Co. 


INCORPORATED 


SPRINGFIELD, MASS. 
100 Milk St., 
BOSTON, MASS. 


1528 Walnut St., 
PHILADELPHIA 


New York 


Pittsfield 
Warcester 


Hartford Providence 


























v 


Friday, March 7, 1930 


THE ANNALIST 


569 





New England Securities—Boston Stock Exchange 


of $88,669, profit on sale of securities of 
$103,510, ex ~ ye and taxes of $21,814 
and net profit available for dividends of 
$170,363, or $5.01 a share on the 34,000 
outstanding shares. 

Liquidating value which on Dec. 31, 
1929, was $46.72 per share, net increased 
to $50. 49 a share on Feb. 

Balance sheet as of R, 81, 1929, 
showed that $648, 021 of the total assets 
- $1,793,978 was in cash, time and call 
oans. 


on sale of investments of $176,218. After 
allowing for loss of $396,742 arising from 
sale of investments there was a net 
operating loss of $220,523. Surplus as 
of Dec. 31, 1929, arising from purchase 
for treasury account of 20,562 shares of 
General Capital stock, less loss from 
operations, was $371,457. 

Balance sheet as of Dec. 31, 1929, 
shows total assets of $13,862,682, con- 
sisting of $10,144,721 investments at 
cost; $3,659,130 cash and call loans, and 
$58,830 in interest and dividends re- 
ceivable. 

Market value of investments owned as 
of Dec. 31, 1929, was $6,995,774. 
Liquidating figure of the 179,438 shares 
of capital stock outstanding on that date 
was $59.52 a share. 

President Carl P. Dennett says: “The 
liquidating value as of Feb. 19, 1930, 


The Next Move in the Price of Copper Metal 


major importance in the United States 
seems very unlikely. 


Canadian Production 


In 1931 it is expected that the Interna- 
tional Nickel Company will be ready with 
200-300 million pounds of new produc- 
tion, Noranda with 50-100 million new 
production on Chart 1. The known de- 
don a year or so later with perhaps 
another 100 million. In other words, 
Canada within a year or two will add 
about 500,000,000 pounds new produc- 
tion. This is equivalent to a new Utah 
Copper and a new Anaconda under nor- 
mal production. This copper is produced 
contiguous to the United States across 
an imaginary geographical line with no 
tariff wall, and the most of it will be 
produced at a very low cost, much lower 
than the average United States cost. Its 
effect on United States production can- 
not be ignored. In 1932 Roan Antelope 
expects to add another 250,000,000 
pounds of new production, and from then 
until 1940 the other South African cop- 
pers will be coming in, and at the end of 
the decade are expected to be producing 
at the rate of 1,000,000,000 pounds per 
annum. 

When Arthur Notman, on his recent 
return from Rhodesia rather dolefully 
made public this prediction” of 1,000,- 
000,000 pounds annually from South 
Africa by 1940, he was answered by Otto 
Sussman, president of the American 
Metal Company, which has operating 
contra) of Roan Antelope, that it was not 


Eastern Massachusetts Street Railway 


L The Eastern Massachusetts Street 
ailway Company reports a net income 
of $82,456 for January, after all charges, 
reserves and taxes, against $80,692 in 
January, 1929. 


General Capitai Corporation 


General Capital Corporation of Boston 
reports for the period Aug. 7 to Dec. 31, 4 
1929, net income before deduction of loss 


Continued from Page 549 


per metallurgists now recover 90 per cent 
of the metallic content of the ores, the 
remaining margin from 90 to 100 per 
cent gives them a smaller field of en- 
deavor than when they started to im- 
prove on the old recovery of 662-3 per 
cent. That is self-evident, but holds no 
terrors in view of the foregoing ton- 
nages and any additional saving would 
but add to world resources. 

Hence, with eighteen years copper in 
sight in 53 per cent of the present pro- 
ducers, which will undoubtedly be in- 
creased by several years; with large but 
unreported reserves in the remaining 47 
per cent of present producers; with the 
additional important present operating 
Rhodesian companies given in Table V; 
with the vast ore reserves in the Congo 
and Rhodesia below 4.9 per cent not in- 
cluded; with Russia a potentially large 
producer, it seems perfectly obvious that 
there can be, no shortage of copper for 
world needs within the next forty or 
fifty years. 


United States Production 


From 1895 to 1928, with the single ex- 
ception of 1921, when there was a serious 
business reaction, the United States has 
produced annually more than 50 per cent 
of the world’s copper. In 1928 it pro- 
duced 49.6 per cent. Dr. Graton5) says 
“* * * in 1929, although producing 
more copper than ever before, this coun- 
try definitely lost her majority position, 
falling to 47.40 per cent,” and he adds 
“that still further decline is in store 
henceforth seems inevitable.” The esti- 


News and Transactions 


was $63.63 a share. The 20,562 shares 
of its own stock which the company ac- 
quired up to Dec. 31, 1929, was at an 
average price of $46.21 a share. An ad- 
ditional 585 shares have been acquired 
since that date.” 


Nashawena Mills 


The Nashawena Mills report for the 
year ended Dec. 31, 1929, earnings of 
$184,722, equal to $2.46 per share on 
75,000 shares. There was no charge for 
depreciation. In 1928 there was a loss 
of $154,534 and in 1927 a profit of 
$413,837. 


Maine Gas Companies 


Maine Gas Companies report total 
revenue from all sources for the year 


a direful prediction but an expectation, 
and further that they fully expected the 
world would need that additional copper 
by that time. 

A further depressing picture about fu- 
ture United States production is painted 
by Dr. Graton®) when he says: 

Of the twelve major districts, at least 
six appear definitely to have passed 
their zenith, not ohly relatively but also 
in actual yearly output, and at any 
prices now in sight seem to be clearly on 
the way down grade, Ten years hence, 
that is by 1940, the prospect is that three 
or- four more will have passed their 
peaks and entered actual decline, leav- 
ing not more than two or three or at 
most four of the great districts of the 
United States still holding strong. And 
no additional district of first magnitude 
is now in sight. 

Curtailment, Not Exhaustion, Cause of 
U. S. Production Decline 


Here, again, it seems to me that fig- 
ures have been misread. Table VI°) 
gives the production from the principal 
districts of the United States, and if one 
bases his conclusions on the 1927 produc- 
tion, the last year given in this table, he 
might be inclined to agree with the de- 
pressing picture; but 1927 was a year of 
business depression and copper produc- 
tion was far below normal—not because 
the producing districts were giving out, 
but because they were curtailing. 

In 1928 every one of these districts ex- 
cept the Globe-Miami district and Kenne- 
cott exceeded its 1927 stand and in 


7) ‘Im ressions of the Central Africa 


Copper Situation,’’ by Arthur Notman, Min- 
ing on Metallurgical Society of America, 


Bent 
Op. ‘cit. 
9) American Bureau of Metal Statistics. 





ended Dec. 31, 1929, of $1,223,854, an in- 
crease of 6.2 per cent over the previous 
year. Net income available for dividends 
was $204,593, compared with $190,000 in 
1928, while net available for common 
was $130,833, equivalent to $2.63 per 
share on the 49,691 shares of- common 
stock. This compares with $2.34 earned 
in the previous year, and $1.78 per share 
earned in 1927. 


Power & Light Securities Corporation. 


Power & Light Securities Trust re- 
ports for year ended Jan. 31, 1930, net 
income after all charges and taxes of 
$484,534, equal to $7.02 a share on 69,021 
average number of shares of beneficial 
interest outstanding during the twelve 
months. Of total income of $570,389, 
$315,523 represented profit from securi- 
ties sold. A year ago net income of 
$166,339, or $5.42 a share on the aver- 
age shares outstanding during the period, 
was shown. 


the late Spring of 1929, when the price 
of copper reached its peak and business 
recession forced curtailment, every one 
of these districts was producing at the 
highest rate in its history. It is very 
likely to be misleading to refer to 
“peaks” and “declines” and to call the 
peak production of yesterday the 
“zenith,” with the intimation that con- 
tinuous decline and exhaustion are immi- 
nent. Mines are wasting assets, it is 
true, and some time all of these mines 
will be exhausted; but if world demand 
should increase to a point to put the 
price of copper high enough it is not un- 
likely that the 1929 peak production 
might be exceeded; the limitation would 
be plant capacity and not mine capacity. 
The only safe measure is years of life; 
and an inspection of the districts enu- 
merated in Table VI is very reassuring. 

Although the United States may be 
expected to produce a relatively smaller 
proportion of the total, it will not lose its 
dominating position in the world copper 
production, at least during the next dec- 
ade or two. It is still a premier indi- 
vidual producer, and through its capital 
ownership and management produces al- 
most all of the South American copper, 
or a combined total of 70 per cent of the 
world production in 1928. Its capital in- 
terest in the South African production is 
very large, and will probably increase; 
but even ignoring this entirely, if the ex- 
pected production of South Africa in 
1940 is attained it would not decrease the 
United States control by more than 12% 
per cent, leaving it then dominating 57% 
per cent of the world production. 








mated production® of the United States 
for 1929 is 1,179,269 short tons out of a 
total world production of 2,136,021 tons, 
or 55.2 per cent. Moreover, had it not 
been for voluntary curtailment on the 


Table VI. 


District or Region. 
Re EE 60s cse-s0c0ne0enee 


_part of the United States producers SS TE SO 
throughout the last six months of 1929, EN enn ica bid dcisie ul dulunsedh oa 
their production would have been a still 
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However, it is not unlikely that the SEE, 2s 20ooresconsnessesases 


ited i iori = Ra Mi 1 Creek) 
United States may lose this majority po a Gee 
oxy in the near future. This seems evi- 


ent from the new production coming in Morenci-Metcal 
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Arizo’ ‘ 
pew oe Santa Rita). ‘New 1 Mexico. -Chino 
Arifona 





avapai Gay (mostly Jerome district). 


Copper Production of the Principal Districts of the United States 


(In tons of 2,000 Ibs.) 


Princioa) Mines Therein. 
Chane & Hecla group; Co 


Oly jominion ; Arizona’ Commercial ; 





Nevada Consolidated; 
Mee gee > es 
-Phelps Dodge; Arizona Copper.. 


Consolidated 


1923. 1924. 1925. 1926. 1927. 
pper 
e; Mohawk; Quincy; Wolverine. 69,152 


Miami; Ins SOMME 5 ace TUS ise sos 99,213 95,226 87,636 87,693 85,584 
Anaconda orth Butte; East Butte; 
Davis- Dal SOD occ scccecvcece 111,522 123,682 133,319 126,496 110,656 
Phelps ge; Calumet & Arizona; 
Shattuck RR aie rane 61,942 70,315 72,717 70,334 69, 
Utah Copper; Utah Consolidated...... 108,012 118,091 113,806 124,488 24.9 
United erde; United Verde Extension 70,213 171.674 177,009 77,684 %70,821 
Rey MSINURIO 5 5.600 sccaceseessces 30,693 33,927 37,348 34,965 31,430 


32,964 36,640 39,314 47,505 53,721 
. 14,368 20,524 29,732 29,880 
34,406 





67,832 77,579 87,691 88,763 








— 








6) Engineering and Mining Journal, Feb. 
8, 1930. 
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Southern Securities News—Transactions on 
Southern Exchanges 





INDUSTRIAL _produc- 
tion increased in Jan- 









uary from the ex- 
treme low level of 
December, according 
4 to the monthly busi- 
_ ress review of the 
| = Sixth Federal Reserve 
—a Bank of Atlanta just 
released. 


Factory employment, which was fur- 
ther reduced early in January, started 
upward the latter part of the month, 
the review states. Shipments of freight 
were in about the same volume in Jan- 
uary as in December. 

The review states that wholesale 
prices of commodities in January con- 
tinued to move downward, and that 
liquidation of member bank credit in 
January and the early part of February 
was in substantially ieee volume than 
in the corresponding period of 1929. 

Trade statistics for the Sixth District 
for January, based upon reports from 
department stores and wholesale firms 
located throughout the district, indicate 
that both retail and wholesale trade de- 
clined, this being seasonal for this pe- 
riod of the year. 

The report showed that four member 
banks of the system in Atlanta on 











THE BACHE REVIEW 


Facts and Opinions Condensed 


Readers of the Review are 
invited to avail themselves 
of our facilities for informa- 
tion and advice on stocks 
and bonds, and their in- 
quiries will receive 
careful attention 

obligation to the 
spondent. In writing please 
mention The Bache Review 


our 
without 
corre- 


Jan. 30 had savings deposits of $41,200,- 
000 and seventy-four banks in the dis- 
trict an aggregate of $267,861,000, the 
latter being 2.8: per cent greater than at 
the close of 1929 and 1.4 per cent less 
than on Jan. 31, 1929. 
Alabama Banks Merge 

Two mergers of banks in Alabama 
have been announced. The Huntsville 
Bank and Trust Company and the Hen- 
derson National Bank of Huntsville will 
be combinad, while the Bank of Green- 
ville will be absorbed by the First Na- 
tional Bank of Greenville. 

Alabama Power Company 

Gross earnings of $1,562,286 are re- 
ported for December by the Alabama 
Power Company, with net earnings 
$948,513 for the month. For the full 
year gross earnings were $18,301,845 and 
the balance to common stock before re- 
serves was $5,771, 105. 


Baltimore & Ohio 

The Baltimore & Ohio has completed 
the first merger in its $2,000,000,000 
consolidation, it was disclosed recently. 
The merger was accomplished through 
acceptance of the Interstate Commerce 
Commission’s terms for the acquisition 
of the Buffalo, Rochester & Pittsburgh 
Railroad. The B. & O. has applied for 
permission to acquire the Buffalo & Sus- 
quehanna, which is a supplementary road 
to the B., R. & P., and this permission is 
expected in railroad circles to follow the 
approval of the larger transaction. 

The commission approved merger of 
the B., R. & P. with the B. & O. on cer- 
tain conditions, which when met were to 
make the merger effective. The B. & O. 
acquired control of the B., R. & P. from 
the Alleghany Corporation, a Van Swer- 


‘ingen organization, for the same price 


the corporation paid for the road to the 
Rockefeller-Iselin interests. The com- 
mission provided that other stockholders 
should receive the same price for their 
holdings as the former majority holders 
received. 

The four conditions laid down by the 


commission in the B., R. & P. merger were 
that routes and channels of existing gate- 
ways used for B., R. & P. traffic should 
be maintained ; that accounts of the ac- 
quired road should until further order by 
the commission be maintained to pre- 
serve continuity for purposes of compari- 
sons; that minority holders in the ac- 
quired road should receive an offer for 
six months of the price paid by the Alle- 
ghany Corporation, and that the B. & O. 
should abide by findings which the com- 
mission might make with respect to in- 
clusion of the Mount Jewett, Kinzua & 
Riterville Railroad, an eighteen-mile line 
connecting at two points with the B. & 
O. in Pennsylvania. 


Consolidated Gas of Baltimore 


The Consolidated Gas, Electric Light 
and Power Company of Baltimore has ap- 
plied to the Public Service Commission of 
Maryland for authority to issue $1,000,- 
000 Series A 5 per cent preferred stock 
to be sold at current market prices to 
customers. The authorized amount of 
the issue is $25,000,000, of which $16,- 
303,000 is outstanding. 


Georgia Power Company 


Gross earnings of the Georgia Power 
Company for December were $1,197,647 
and total income after expenses and 
taxes was $1,128,227. For 1929 gross 
earnings were $23,144,950 and net profit 
after taxes and charges was $8,488,575 
A balance of $5,917,954 was available for 
reserves and common stock after pre- 
ferred dividends. 


Natural Gas Companies May Merge 


Negotiations for the creation of a 
$250,000,000 natural gas producing and 
distributing system in Texas and Louisi- 
ana are being carried on by representa- 
tives of the United Gas Company and 
the Electric Bond and Share Company, 
it has been reported in financial circles. 
If the transaction is consummated, the 
new company will be at the outset the 





Week Ended Saturday, March 1, 


1930 


second largest distributer of natural gas 
in the country. 

The properties to be consolidated, it 
is understood, are the $100,000,000 United 
Gas Company system, the $70,000,000 
Magnolia Gas Company, a subsidiary ‘of 
the Magnolia Petroleum Company, which 
is a subsidiary of the Standard Oil Com- 
pany of New York; the $50,000,000 
Louisiana Gas and Fuel Company, con- 
trolled by the Electric Power and Light 
Company, an Electric Bond and Share 
Company affiliate; the Northern Texas 
Utilities Company and certain other prop- 
erties. 

The interests in control of these prop- 
erties for the most part are affiliated 
in the so-called producers’ group, which 
controls 70 per cent of the neutral gas 
reserve of Louisiana and Texas. The pro- 
ducers’ group consists of the Standard Oil 
Company of New Jersey, the Columbian 
Carbon Company, the United Carbon 
Company, the United Gas Company ard 
the Electric Power and Light Company. 

All of these own important natural 
gas producing land and other properties 
in the two Guif States. This group of 
producers controls jointly the Mississippi 
River Fuel Corporation, which has com- 
pleted a 526-mile natural gas pipe line 
from the Richland and Monroe fields of 
Louisiana to the St. Louis territory. 

Louisiana Gas and Fuel supplies nat- 
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ural gas from its own and other pro- 
ducers’ properties in the Louisiana fields 
to the Southern Natural Gas Corporation, 
which has completed the main line in a 
900-mile natural gas pipe line running 
across Louisiana, Mississippi and Ala- 
bama to Atlanta, ‘Ga. It also serves many 
important cities in Louisiana. 

The Northern Texas Utilities Com- 
pany, which United Gas has an option to 

purchase, operates 252 miles of natural 
gas pipe lines running from the Amarillo 
field in northernmost Texas to Wichita 
Falls, Chillicothe, Memphis and other 
Southern cities and towns. 

The Magnolia Gas Company has a 250- 
mile natural gas pipe system running 
from the Mirando field in Southern Texas 
to Fort Worth, Dallas, San Antonio, 
Beaumont and other cities, where it is 
lengaged principally in serving industries 
with natural gas. United Gas has an 
option, good until March 31 next, to buy 
this property for about $50,000,000. 

The United Gas Company, which is 
controlled by the American Utilities and 
General Corporation and the Moody-Sea- 
graves interests, owns 91 per cent of the 
common stock of the Houston Gulf Gas 
Company and controls the Dixie Gulf 
Gas Company, the Dixie Gas Utilities 
Company and the South Texas Gas Com- 
pany. Together with Houston Gulf Gas, 
United Gas owns 99 per cent of Southern 


St. Louis Securities—St. Louis Stock 





HE business and indus- 
dustrial situation in 
the Eighth Federal 
Reserve District is 
below par, and though 
practically all lines 
expect a betterment, 
most of them are 
marking time, hoard- 

ing resources and waiting for an unques- 

tionable indication of the turn. 

Crop conditions are reported good, but 
prices are not satisfactory. 

The Federal Reserve Bank, in its re- 
port of Feb. 26, shows a ratio of 69.9, as 
against 71.7 the previous week. 

Commercial rates have eased some- 
what, and are now from 4% to 5 per 
cent. Collections are very slow. 

It is- stated that the aircraft sales 
made during the aviation show just 
closed amounted to $3,000,000. 

While there has been a slight improve- 
ment over last week, wholesale trade con- 
tinues below normal. 

Retail stores report sales at about the 
level of this time of the year, but many 
of the large stores have reduced forces, 
and the January results show a decrease 
of 10.3 below January of last year. 

Steel and iron plants are busy, the 
steel mills operating at about 85 per cent 
of capacity, particularly those making 
railroad equipment. 

Other industries are operating on light 
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Gas Company and Southern Gas Utilities 
Company. 

This group owns about 1,500 miles of 
main natural gas pipe lines serving all 
principal cities between Shreveport, La., 
and Laredo, Texas, including San An- 
tonio, Austin, Houston and Beaumont. A 


‘150-mile pipe line from the Jennings 


Field, Southern Texas, to Monterey, Mex- 
ico, has also been completed. 

The United Gas owns also a majority 
of the voting trust certificates of the 
Consolidated Gas Utilities Company. 
operating natural gas pipe lines from 
the Amarillo field in Northern Texas to 
many cities in Oklahoma and Kansas, in- 
cluding Wichita and Enid. It has a 
minority interest in the El] Paso Natural 
Gas Company, which draws its natural 
gas from the Lea County field in the 
southeastern corner of New Mexico. 

A consolidation of these properties 
would place most of the principal natural 
gas properties in Texas and Louisiana 
under one control, serving these and ad- 
joining States and supplying natural gas 
by pipe lines to St. Louis and Atlanta, 
together with intermediary territory. 


Tennessee Products Corporation 


The Tennessee Products Corporation 
reports for the year ended Dec. 31, 1929, 
net profit of $438,483.06. This is after 


taxes, depletion, &c., and is equal to 
$1.75 per common share, after preferred 
dividend requirements of $79,502. Sur- 
plus at the end of last year was $1,200,- 
746.56, as compared with $841.765.50 on 
Dec. 31, 1928. 

Total current assets at the end of the 


year were $2,414,929.84, as compared 
with total current liabilities of $266,- 
111.02 


State of Louisiana 


The State of Louisiana in the largest 
municipal financing of the week has 
awarded a new issue of $6,000,000 high- 
way bonds, series C, maturing serially 
from March 15, 1931 to 1950, as 5s, at a 
price of 102.64, equivalent to a 4.725 per 
cent basis. The premium paid was $158,- 
405. The award was made after a long 
examination of a dozen separate bids 
made by four New York syndicates, in- 
volving straight interest rate and vari- 
ous split-rate combinations. 

The award went to a syndicate com- 
prising the Bankers Company of New 
York, the Guaranty Company of New 
York, the Equitable Corporation of New 
York, the Detroit Company, Inc., Barr 
Brothers & Co., Inc., Hannahs, Ballin & 
Lee, Wallace & Co., the Milwaukee Com- 
pany of St. Louis, G. H. Walker Com- 
pany of St. Louis, the Rapides Bank and 


News and ‘Transactions 


schedules. There is still considerable un- 
employment. 

Automobile sales are light, but are ex- 
pected to improve with better weather. 





St. Louis-San Francisco Railway 


A new issue of $8,085,000 St. Louis- 
San Francisco Railway Company 4% per 
cent equipment trust certificates, series 
DD, maturing from April 1, 1931 to 1945, 
has been placed on the market by a syn- 
dicate headed by the First National Old 
Colony Corporation and including Kean, 
Taylor & Co., F. S. Moseley & Co., 
Kountze Brothers and R. W. Pressprich 
& Co. The certificates are priced to yield 
4.50 to 4.70 per cent. The issue will be 
secured by new equipment estimated by 
the company to cost not less than $10,- 
790,000. 


East St. Louis and Interurban Water Co. 


Public offering of a new issue of 
$2,500,000 East St. Louis and Interurban 
Water Company first mortgage 5 per 
cent gold bonds, series D, has been an- 
nounced by W. C. Langley & Co. and 
Halsey, Stuart & Co., Inc. 

The company, which is one of the most 
important operating units in the Ameri- 
can Water Works and Electric system of 
water properties, reports for the twelve 
months ended Dec. 31, 1929, gross earn- 
ings of $1,324,830, and net earnings avail- 
able for interest, Federal taxes, &c., 
after operating expenses, maintenance 
and taxes, of $840,569. The latter figure 


annual interest charges on the total 
funded debt of the company, including 
this issue. 

Proceeds from the sale of these bonds, 
which are secured by a first mortgage on 
all the fixed property now owned by the 
company, will be used to reimburse the 
company for expenditures made in con 
nection with property improvements and 
additions. The issue is Priced at $93 and 
interest, to yield over 5.47 per cent, and 
it is callable in whole or in part at $105 
up to and including Feb. 1, 1950, there- 
after at $103 up to and including Feb. 1, 
1955, after which time the bonds will be 
redeemable at par and interest. 

Moloney Electric Company 

The balance sheet of the Moloney 
Electric Company, as of Dec. 31 last, 
discloses net profits, after taxes, of $820, 
595, including income from investments 
and other sources. It is equal to $21.45 
the share on the 38,250 shares of “A” 
stock outstanding at present, or $10.48 
on total of “A” and “B.” Deduction of 
$37,368 is made for surplus adjustment 
Net after this figure, however, amounts 
to $20.47 on the “A” and fractionally 
above $10 on both “A” and “B.” Total of 
$393,000 was disbursed in dividends, 
leaving $430,368 carried to surplus ac- 
count and making that item $760,346 at 
the close of the year. 

The company made several improve- 
ments in its capital structure, besides re 
ducing outstanding “A” from 40,000 to 
38,250 shares. Total of $43,500 of its 5% 
per cent bonds were retired. Total plant 
and equipment account is written down 





compares with net earnings of $823,109 from $1,091,130 to $979,570. Balanced 
in 1928, and is equal to over 2.1 times assets and liabilities were shown at 
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Trust Company of Alexandria, La., the 
City Savings Bank and Trust Company 
of Shreveport, La., and Watson, Williams 
& Co. of New Orleans. 


Slight Change in Textile Stocks 

A group of twenty-five of the more 
popular issues of Southern textile com- 
mon shares showed but little change in 
their bids for the past week, according to 
figures released by R. S. Dickson & Co. 
The average bid price for each share 
closed for the week ended March 1 at 
84.84, as compared with the bid of 84.80 
for the previous week. 

A number of the common stocks of the 
Belmont group continued in fair demand, 
with the bids increased fractionally. 
However, at present low levels holders 
appear unwilling to offer their stocks, 
and as a result the volume of trading 
has become small and the market inac- 
tive. 

Southwestern Bell Telephone Company 

The Southwestern Bell Telephone Com- 
pany reports net income of $18,439,413 
for 1929, after all charges, taxes and 
reserves, equal to $84.64 a share earned 
on 217,855 shares of 7 per cent preferred 
stock, against $15,835,497, or $72.68 a 
share, earned on the preferred stock in 
1928. 


Exchange 


$4,439,034, against $3,859,860 at the 
close of 1928. The company has no bank 
loans. 

The current assets are $2,782,595, 
against current liabilities of $560,048, or 
4.9 for 1. The latter includes $147,516 
provision for income taxes. Cash is 
shown at $429,870; marketable securities, 
$179,688; notes receivable, $178,069; ac- 
counts receivable, $576,596; inventories, 
$1,410,152. The last mentioned compares 
with $949,473 the ) puoviens year. 


State of Missouri 


The State of Missouri plans to offer a 
new issue of $10,000,000 highway bonds 
“prior to May 1,” according to private 
advices received in New York. The plan 
calls for an issue of 4%s, due $2,000,- 
000 annually from 1938 to 1942. The 
State Highway Commission has pre- 
sented its application for the issuance of 
the bonds to the State Board of Fund 
C ommissioners. 

On Nov. 2, 1920, the voters of the 
State authorized an issue of $60,000,000 
of bonds for highway purposes, and on 
Nov. 6, 1928, an additional issue of $75,- 
000,000. At present the State has a total 
of $55,000,000 of highway bonds out- 
standing, consisting of 4s, 4%s and 4s. 

The last highway financing done by 
the State was on Sept. 18, 1929, when 
an issue of $7,500,000 4%s, series K, was 
awarded to a New York banking group 
at a price of 100.075, equivalent to a 
4.49 per cent basis. 
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News of Canadian Securities 





HE ANNALIST Index 
of Canadian Business 
Activity shows a 
sharp upturn for Jan- 
uary, in spite of a de- 
cline in the indices 
for newsprint and 
electric power produc- 

m4 tion, both of which 

are heavily weighted in the composite 
index. The index for Chart I, adjusted 
only for seasonal variation, is 144.1, as 
compared with 133.2 in December and 

147.5 in January, 1929. The index for 

Chart II, adjusted for seasonal variation 

and long-time trend, is 98.2, as compared 

with 88.8 in December and 112.3 in Jan- 

nary, 1929. 


The series contributing most to the 
sharp upward turn were copper exports, 
automobile production, construction con- 
tracts awarded, exports of boards and 

lanks, and to some extent freight car 
oadings, because pf its heavier weight. 
Copper exports reflect greatly increased 
demand from the United States. The 
normal seasonal movement for January 
is downward, but the actual figures were 
sharply upward, carrying the adjusted 
index, Chart I, to 338.9, as compared 
with 229.2 in December and 264.2 in Jan- 
uary, 1929. The adjusted index, Chart II, 
is 220.9, as compared with 150.3 in De- 
cember and 186.6 in January, 1929. 

Automobile production, while increas- 
ing sharply, is still well below normal 
and both indices about 50 per cent 
smaller than in January, 1929. The ad- 
justed index, Chart I, is 89.0, as com- 
ared with 55.2 in December and 172.5 in 
anuary, 1929. The adjusted index, Chart 
Il, is 75.8, as compared with 47.3 in De- 
cember and 156.8 in January, 1929. 

Increased automobile production stim- 
ulated rubber imports, the index for 
Chart I rising to 166.8 from 133.3 in De- 
cember, and compares with 219.7 in Jan- 
uary, 1929. The adjusted index, Chart II, 
is 94.8, as compared with 75.6 in Decem- 
ber and 139.8 in January, 1929. 

Exports of boards and planks also rose 
sharply, due largely to increased demand 
from the United States. The adjusted 
index, Chart I, is 116.3, as compared with 
73.5 in December and 93.8 in January, 
1929. The adjusted index, Chart II, is 
152.5, as compared with 95.7 in December 
and 114.6 in January, 1929. 

Freight car loadings show some re- 
covery due tc the movement of the crop, 
which had been held up for some time by 
the wheat pool. They are however, small- 
er than in January, 1929, due to the re- 
duced crop. The adjusted index, Chart I, 
is 97.7, as compared with 88.3 in Decem- 
ber and 102.2 in January, 1929. The 
adjusted index, Chart II, is 80.8, as com- 

red with 73.3 in December and 88.9 in 
anuary, 1929. Exports of boards, planks 
and copper are the only series which 
show an increase in January, 1930, over 
both January and December, 1929, and in 
both cases reflect increased demand from 
the United States. 

The other important series to contrib- 
ute to the upward swing is construction 
contracts awarded. The normal seasonal 
movement for this series is sharply down- 
ward in January, but the actual figures 
rose ‘from $32,548,000 in December ‘to 
$37,350,000, thus increasing the adjusted 
index sharply. The adjusted index, Chart 
I, is 329.6, as compared with 116.0 in 
December and 370.2 in January, 1929. 
The adjusted index, Chart II, is 235.5, as 
compared with 83.4 in December and 
286.1 in January, 1929. 

Cattle slaughtered, flour production, 
pig iron production and steel ingot pro- 
duction also increased in January. The 
increases were slight, and as these series 
are not heavily weighted affected the 
composite by little. 

The less favorable aspect of the Janu- 
ary business situation is a decline in 
newsprint and electric power production. 
These-two series have a combined weight 
of 54.8 out of a total of 100, and are im- 
portant factors in determining the trend 
of business activity. 

The electric power index is very in- 
dicative of Canadian industrial activity 
as it represents only Canadian consump- 
tion and does not include exports. The 
total power generated in Canada did in- 
crease slightly in January, but this was 
entirely accounted for by an increase in 
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exports. The adjusted index, Chart I, is 
164.7, as-compared with 169.2 in Decem- 
ber and’163.6 in January, 1929. The ad- 
justed index, Chart II, is 85.5, as com- 
pared with 89.1 in December and 101.4 
in January, 1929. 

The most disturbing feature in Janu- 
ary was a sharp reduction in newsprint 
production. This industry is largely de- 
pendent upon its exports to the United 
States, where business conditions, al- 
though showing some improvement, are 
not at their best. The adjusted index, 
Chart I, is 128.5, as compared with 155.2 
in December and 132.1 in January, 1929. 
The adjusted index, Chart II, is 86.7, as 
compared with 105.8 in December and 
101.4 in 1. 1929. 

a 


Power and Paper Company, Ltd., shows 
earnings equal to $1.97 a share on the 
common stock outstanding, contparing 
with $1.33 a share in the preceding year. 
Net working capital is shown at $13,- 
071,726, at the end of 1929, against. $12,- 
097,188 at the end of the preceding year, 
an increase of nearly $1,000,000. A 
feature of the balance sheet is the reduc- 
tion of bank loans from $5,000,000 to $1,- 
750,000 in the current statement. 
Operating profits for 1929 amounted 
to $8,377,246, against $7,380,963 in 1928. 
Deduction of interest and depreciation 
charges left net profits of $4,111,804, 
against $2,846,041 in 1928. Deduction 
of preferred dividends at $2,162,108 left 







































































Table I and ble II give the indices a balance of $1,949,696. Previous sur-_ 
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of the series included in Chart I and 
Chart II, respectively, as well as the 
composite indices for January, 1930, and 
January and December, 1929. 

Table I. 


5g 


Exports of copper.......... 
Passenger car. production. . 
Freight car loadings....... 


a8 


9 
Cattle slaughtered.......... 101.7 86.9 105.7 
Constr. contracts awarded..329.6 - 
Flour production........... 70.8 61.0 103.0 
Newsprint production...... 128.5 155.2 132.1 
g iron production........ 152.5 146.0 153.4 
Steel ingot production...... 191.4 144.5 193.3 
Electric power production. .164.7 169.2 163.6 
Expt. of boards and planks..116.3 73.5 93.8 
Imports of crude rubber. ...166.1 131.3 219.7 
1 


Combined index 


Table Il. 


1930 ——1929—, 

Jan. Dec. Jan. 
Exports of copper.......... 220.9 150.3 186.6 
Passenger car production.. 75.8 47.3 156.8 
Freight car loadings........ 80.8 73.3 88.9 
Cattle slaughtered ......... 95.1 81.5 102.3 
Constr. contracts awarded..235.5 83.4 286.1 
Flour production ........... 70.1 60.4 102.9 
Newsprint production ..... 86.7 105.8 101.4 
Pig iron production.........154.0 147.5 155.0 
Steel ingot production...... 176.9 133.6 178.7 
Electric power production.. 85.5 89.1 101.4 
Expts. of boards & planks..152.5 95.7 114.6 
Imports of crude rubber... 94.8 75.6 139.8 
Combined index ........... 98.2 88.8 112.3 








Abitibi Power and Paper Company 


For the year ended on Dec. 31, 1929. 
the financial statement of the Abitibi 


plus was brought forward at $39,145,391, 
making a total of $41,095,087. 

Alexander Smith, president, in his re- 
marks to shareholders, said: 

“During the year fixed assets were 
increased $1,358,649, of which $1,328,702 
represented capital additions to the com- 
pany’s mills, power plants, railroads and 
town sites, and working capital and in- 
vestment accounts were incre 32,- 
193,818. 

“Conditions in the newsprint industry 
are still adversely affected through over- 
production, but the prevailing low prices 
are already having their inevitable effect 
of limiting the creation of new units and 
with the return of normal business con- 
ditions in its great market, the United 
States, there is no reason to doubt that 
this fundamental industry will again 
reach a position of reasonable prosperity 
commensurate with its importance.” 


Bell Telephone of Canada 


Shareholders of the Bell Telephone 
Company of Canada have formally 
approved a yoy: to increase the capi- 
talization of the company to 1,500,000 
shares of a par value of $100 each. 
They also authorized the board of direc- 
tors to issue additional bonds to the 
amount of $50,000,000. The present cap- 


italization is 750,000 shares of $100 par 
value. ; 

The resignation of L. B. McFarlane, 
chairman of the board, was announced. 
J. E, MacPherson, a vice president, was 
elected a member of the board. 

The fifteenth annual financial state- 
ment of the company shows operating 
revenue of $40,031,357 for 1929, com- 
pared with $36,510,731 for the previous 
year. Operating expenses of $31,963,351 
left an operating income of $8,068,005, 
compared with $/,674,342 for 1928. Net 
income was $5,528,068, against $5,596,- 
685. Deduction of dividends left a sur- 
plus for the year of $668,125. Gross 
additions to plant in 1929 amounted to 
$30,529,000. 


Canada Power and Paper Corporation 


The second annual report of the Can- 
ada Power and Paper Corporation, cov- 
ering the year to Dec. 31, 1929, just made 
available, shows that operating profit, 
including income from investments, was 
$8,604,723. Deductions of bond and de- 
benture interest at $4,186,937 and of de- 
preciation and depletion at $2,521,878 
left a balance of $1,895,907. Dividends 
paid on preferred and common stocks of 
subsidiary companies amounted to 
$1,769,999, leaving a surplus, subject to 
Federal income tax, of $125,907. 

Because the current report includes 
the consolidation of the St. Maurice Val- 
ley Corporation, Laurentide Company, 
Ltd.; the Wayagamack Pulp and Paper 
Company, the Port Alfred Pulp and 
Paper Corporation and the Anticosti 
Corporation, an accurate comparison 
with the figures of the preceding year 
is not possible. Total assets are shown 
at $190,091,556, against $117,386,950 at 
the end of 1928. 


Canadian Industries, Ltd. 


Covering the calendar year 1929 the 
report of Canadian Industries, Ltd., 
which has just been made public, reveals 
income from operations at $3,583,731, 
against $2,713,415 in 1928. Added to 
income from operations is income from 
investments at $1,205,559 and a sum of 
$1,235,774 due to realization from assets, 
making total income of the year of 
$6,025,064. This compares with $14,462,- 
000 in the preceding year when realiza- 
tion from assets was $10,415,152, this 
being the disposition of a part of the 
company’s holdings of General Motors 
stock. 

From the total income of $6,025,064 
preferred dividends at $325,500 and 
common stock dividends at $3,661,157 
are deducted, leaving a surplus for the 
year of $2,038,047. Previous surplus was 
brought forward at $16,961,022, making 
a total of $18,999,429. Deduction of 
$6,656,550 transferred to capital left a 
profit and loss balance in the current 
report of $12,342,879. 


Dome Mines, Ltd. 


The annual report of Dome Mines, 
Ltd., for 1929 shows 452,900 tons milled, 
against 548,000 for 1928. This yielded 
bullion worth $3,432,542, the average 
yield per ton being $7,579. Last year 
the average yield was $7,143. Produc- 
tion was maintained normally until the 
destruction by fire of the mill on Oct. 28. 


International Nickel Company 


Givmg effect to the profits of the 
Mond Nickel Company, Ltd., the report 
of the International Nickel Company of 
Canada, Ltd., for 1929 put net earnings 
at $22,235,996, against $12,399,317 for 
the previous year. These earnings were 
equivalent to $1.47 a share on the 
13,758,208 outstanding common shares 
during the year after allowances for 
preferred dividends, compared with $1.05 
a share on the 11,258,208 common shares 
outstanding in 1928. 

Total income was $31,153,660, com- 
pared with $16,706,594 in 1928. Current 
assets were $42,738,002 as of Dec. 31, 
1929, compared with current liabilities of 
$10,506,163. Total assets were $181, 
946,699, compared with $95,999,408 on 
Dec. 31, 1928. A large part of the in- 
crease in assets was due to the acquisi- 
tion of the Mond Nickel Company, al- 
though other property additions were 
lis at $21,175,351. 
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News of Foreign Securities 


3} ONDON — Despite the 
opening of new ac- 
counts, the stock mar- 
kets on Monday were 
quiet, with a gener- 
ally dull tone. Little 
change was seen in 
British funds, but the 
tone was dull, the 5 
per cent war loan being £102 and the 
3% per cent conversion loan £7514 
Practically the only stocks to show 
movements in favor of holders were 
some of the internationals, the feature 
being Nickel, the strength of which was 
due to report anticipations. Columbia 
lelephone weakened to £6 on lack of 
confirmation regarding reports. that 
amalgamation was likely between the 
company and the Radio ‘Corporation of 
America. His Master’s Voice Gramo- 
phone receded to £3% on budget fears. 
The feature in oils was the start in 





dealings in the Shell new preference. 
After opening at 10%d discount the 
price improved 6d_ discount. Oils 


generally were weaker. Rubbers were 
dull in sympathy with the commodity, 
which declined to 7%d a pound. In 
the mining section Rhodesian Copper 
shares were easier. 

Few features of interest were seen 
in Tuesday's stock market and the gen- 
eral tendency was dull. 

International Nickel was an active 
spot around $39 5-16 in the industrials, 
following the publication of results of 
operaticns. Rolls-Royce remained out of 
favor in motors and declined to 40s. 
Lamport & Holt showed little change 
following the company’s report, while 
Cunard at 21s 3d and Royal Mail at 
25s improved. Oil shares 
tinued depressed owing to the poor re- 
sponse of the Shell preference issue, 
which declined to 74d discount. 

Rubber at 74d was ‘4d lower and 
shares moved in sympathy. The latest 
Congo Border cable proved favorable. 
but after a firm opening Rhodesian Cop- 
per shares eased in the afternoon. Tin 
shares were inclined to improve. 

The index number of thirty industrial 
shares on the London Stock Exchange, 
compiled by The Financial News and 
based on the average for 1928’ as 100, 
stood at the end of February at 82.5, 
as against 84.1 a week before, a high 
point in February of 87.4 and an aver- 
age of 86.6 at the end of 1929. The in- 
dex number of the Bankers’ Magazine, 
based on the aggregate value of 365 
representative securities on Feb. 18, 
stood at 121.8. 

This compares with 121.7 a month ago 
and with 129.6 at the high point of last 
year, reached in January, when the in- 
dex was also the highest since the fig- 

_ were first compiled at the end of 
1921. 

The following are closing prices in the 
London Stock Exchange on March 4, 
with net change from prices on Feb. 25: 

Closing Net 


Price. Ch’ ge. 
Anglo-Dutch 32s 6d —2s 10%d 
Anglo-Persian ... . ... 43% — 
Brazilian Tractio .$38% + 1 
British-American “Tebacco . 5% 
Bwana M’Kubwa .......... 21s 6d a 
British Celanese . .-lls 104d 74d 
CE ni Gad a bivdiewe isda £87 
Celanese Corp of America... .£54g 
Courtaulds, Ltd . £24 -~ & 
BE eae ‘aa .....628 —I1s 
Be I <wih.0-0.6.0 eee 
Dunlop Rubber ....... oven nae —I1s 
Gramophone Co, Ltd . £38% — % 
Hydroelec _—— re 1 
Imperial Tobacco ....... s6d —1s 3d 
Int] Holdin (eaate $5-£1) .. {4% \y 
London Underground .23s 44a + 44d 
London Midland Railway Asay £52 1 
Mexican Eagle ........ lls 444d — Td 
Rand Mines 3 Sao a ‘ 
Rio Tinto ... : 3 . £43 — 1 
Royal Dutch .... a iiganed — + \& 
Russian Asiatic “ nian 5 
Shel] Transport ..............44% + % 
Selfridge 6% pf ..... 22s 


United Havana Railways — = Si 
Wiekers ....... see 
War Loan 5s" 


Paris 

A sharp decline in Rio Tinto, one of 
the leading internationals, together with 
further losses in Ottoman securities, suf- 
ficed on Monday to affect the whole 
market which had opened stronger. There 
were also noted slumps in numerous 
stocks on the curb market. The Bourse 
floor trading was slight. 

The Bourse was closed on Tuesday on 


again con-- 





Last week ...... 
Previous week...... 
Same week in 1929.. 
Year to date.. 

1929 to date 


10 Foreign Government Bonds 


Last Week. 


British 5s 102 @101%4 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended March 1, 1930, and for the year 1930 to date, togethe: with 
comparative figures for tae same week in 1929, was as follows: 


-...111,129,500 


FOREIGN GOVERNMENT SECURITIES 


Previous Week. 


10114@101% 


British con. 244s. 54 @ 53% 54 @ 53% 547%4@ 53 553%4@ 55% 
British 444s 96 @ 95% 961%4@ 96 964%4@ 93% 984 
French rentes (in 

Paris) ... 87.40@ 86.40 87.40@ 86.25 90.10@ 84.60 71.30@ 70.00 
French W. L. (in 

Paris) .101.45@101.25 101.35@101.15 107.90@100.70 97.40@ 96.85 


N. ¥. Stock Exchange. N. ¥. Curb. 
. $12,353,000 $1,616,000 
10,628,000 1,463,000 
14,086,000 1,862,000 


13,682,000 


120,776,500 15,794,000 
High. Low. 
107.01 106.82 


Same Week 1929 


10134@101% 


Year to Date. 


102 @100% 








account of the Mardi Gras holiday. 

The Bourse was steady last week, but 
still inactive, remaining curiously indif- 
ferent to the Ministerial crisis. Evidentiy 
it is hoped in financial Paris that in any 
case the formation of a more stable gov- 
ernment will avert domination by the 
extreme Left. 

Issue of foreign securities in France 
continues to be discussed, but the matter 
is rendered difficult by the present taxa- 
tion. Everybody seems to be agreed that 
reduction in the tax is desirable, but no 
bill has yet been passed. Moreover, if 
the franc continues to weaken, the au- 
thorities would probably be less eager to 
see French capital invested largely 
abroad. 

The following are closing prices on the 


Paris Bourse on March 3, with net 
change from prices on Feb. 25: 
BONDS. 
Closing 


Prices Net 
(reasee). Cc shee. 
7.45 "1 


French Rentes 3% Supetine:: 87.4 


ct 5 Rrra 99.65 — .60 
Do 5%, 1915- 16 , .101.50 + .10 
BANKS 
Banque de France... .. . 20,150 +175 
Banque de Paris et des Pays B. 2,930 20 
Credit Lyonnais . ‘ . 3,140 + 35 
CANAL. 
Canal Maritime de Suez. 19,925 
RAILROADS. 
Chemin de fer du Nord... 2,570 + 
Paris-Lyons-Mediterranean 1,560 + 29 


MINES 


° 
Mines de Courrieres . 1 
Mines de Lens ........ niieidisbdial 5 1 
Rio Tinto Co, Ltd .. 5,360 110 
Soc Miniere & Metallurgique. . 1 


PUBLIC UTILITIES. 


Cie Generale d’Electricite... . 3,570 + 5 
Soc Lyonnaise des Faux........ 3,620 5 
Cie Franc des Proc Thom-Hous. 1,18) + 19 
INDUSTRIALS. 
Trefileries & Laminors du Hay. 2,145 4+ 15 
Schneider eae 1915 + 5 
Ste Francaise Ford .... ._,. met Ff 
Societe Andre wmsoen inebnkae 1,062 1 
ee peers as ok caks 530 + 30 
fe errr 2,035 + 30 
Retabtiesoments Kuhimann | 1,103 — 7 
Coty, SA vee Re oe 
OIL 
8 Ee ers rere 3,915 4 25 
Berlin 


The Boerse opened slightly weaker on 
Monday, but later the tendency changed 


toward firmness and the day’s losses 
were recovered, while several issues 
registered slight gains. Boerse circles 


apparently are convinced that the Reichs- 
tag will finally pass the Young Plan. 
Dye trust shares had a good market and 
advanced one point, following an earlier 


dro 

The mining group was neglected and 
weaker, with the exception of Harpener, 
which improved 1% points. Among ma- 
chinery stocks, Augsburg Nuremberg 
was weaker by 6 points. Siemens of the 
electricals gained 2% points. Shipping 
stocks were firm, Hamburg-American 
2%s and Lloyd’s one point. 

After Monday’s slight improvement -in 
prices and volume of trading Tuesday’s 
session of the Boerse was again ex- 
tremely dull and the tendency toward 
weakness. In the absence of stimulat- 
ing factors and with the political situa- 
tion still unsettled speculators as well as 
private investors held back. Many stocks 


were entirely neglected, while several 
others declined. 

A. E. G. Licht & Kraft and Gesfuerel 
among the electricals dropped slightly, 
but Siemens improved one point. Ilse 
Bergbau of the mining group advanced 
three points, while others were softer. 
The close was lifeless, with prices sag- 
ging further. . 
_stock 


Trading on the Berlin market 
last week continued dull, with some 
sharp declines and occasional small re- 


coveries, but with no marked general ten- 
dency. The Siemens electrical stocks led 
the market during the revival periods 
In the middle of the week Farbenindus- 
trie fell to 161, the lowest point 
1926. The prolonged weakness in this 
stock is due primarily to forced reali 

ing by certain large speculative holde) 

in a market which produced practically 
no buyers. 

The Frankfurter Zeitung’s index of 
average stock exchange prices on Feb 
22 works out at 109.63, which 
lowest point since the end of the second 
week of January. 

The following are closing prices on 
the Berlin Stock Exchange on March 4, 
with net change from prices on Feb. 25: 

P.C. of Net 

kar. ¢ nge 
Allg Elektr Ges (AEG) (9) 166 + 4 
Commerz-und Privat-Bank (11) 157 
Darmstaedter & Nationalbank (12) .236 


since 


is tne 


i 


Deutsche Bk & Disconto Ges (10). .149 2 
Dresdner Bank (10) , 150 2 
Ford Motor Co, Berlin 194 3 
Hamburg-Am Line (Hapag) (7) 1u5 d 
Hotelbetrieb (12) ..... 154 1 
I G Farb nee (Dye Trust) (12) 165 + 4 
Karstadt (12 ; 130 2 
North German Loyd (8) 107 3 
Polyphonwerke (20) ‘ 277 5 
Reichsbank (12). re 289 2 
Rhein Westf Elektr (RWE) ) , (10) 178 3 
Sachsenwerk Lt & Kraft (7%) 96 | 
Italy 


The following are prices of important 
Italian shares on March 4, quoted in dol- 
lars on basis of prices on Milan Stock 
Exchange: 


BANKS 

3id. Asked 
Banca d'Italia ... 107 109 
Banca Commerciale Italiana 76 77 
Banca d’Amer d’Italiana and Am 10% 11} 
Banca Nationale di Credito 31 3114 
Credito Italiano ..... 42 43 

PUBLIC U TILITIES 

Adamello_....... 16% 17% 
MOTIRIC BRSC .....ceces ‘ 13 13% 
TRAIGOS .n0scccccesssscces 124% 12% 
Italian Edison ..... ; 42%, 43% 
Lombard Electric 474% 48% 
Seso Electric ..... 614 7 
Sip Electric ... ™ 8 
Terni Electric 21% 21% 
Unes ; 5% «6% 


‘INDUS TRIALS 
ee 4% 5% 


Ernesto-Breda ........ 6% 7 
Fiat Motors ..... ere 20 20% 
Isotta Fraschini ...... 10% 10% 
BEOMSOCATIM 2. 00... cscees 1344 13% 
Navigazione Generale | Italiana 2644 26% 
Pirelli Rubber .. 50 51 


Vienna 

The following cable was received from 
the Vienna Chamber of Commerce 
March 4: 
. “Improvement has been recently no- 
ticable in the iron industry, where the 
amount of unfilled orders has increased 
considerably. Alpine Montan will put 
into operation another blast furnace by 
the middle of March. The position of the 
finishing industry, however, has not yet 
perceptibly improved. But there and in 





the metal industry an increase in build 
ing activity is expected to stimulate 
trade. March brought the first drop in 
unemployment, while at tis time last 
year the figures were still rising. Inter- 
esting to note that yields from taxes 
and government monopolies in 1929 were 
again higher than in any previous year, 
having amounted to 1,173,000,000 schil- 
lings, against 1,083,000,000 the year be- 
fore. All long-distance telephone cable 
lines which were constructed in accord- 
ance with the government investment 
program of the last years will be com- 
pleted in the current year. Expectation 
that the work would prove singularly 
productive is confirmed by events. On 
red majority of the lines already in use 
the frequency of foreign long-distance 
ealls has increased to such an extent as 
to make coping with the large demand 
sometimes difficult. Austria forms an 
important connecting link in the Euro 
pean telephone system, and the revenue 
from foreign users of Austrian lines may 
in time become a considerable item of 
invisible exports.” 

Che following prices show the closing 





on the Vienna Stock Exchange on 
March 4: 
In In 
Sch. Dol 
Neids rostereicher Escompt........17.00 2.40 
Creditanstalt (n2w shares, 5 old 1 
ef PEO OO ee re 51.0 7.20 
Mercurbank (new shares, 50 old 9 
SPO FP 50869466 65.048 CRIA VEE bese 6 20.5 2.89 
Wienerbankverein (new oo. 3 
old 1 new) ; 21.0 2.97 
Alpine Montan 34.0 4.80 
Krupp Bendorf 7.0 99 
A = G. Union (ex div). .27.5 3.88 
Le un Josefstal . + on 83 
Sta: tebahn .3A.1 4.82 
Sie ns ..18.4 2.62 


Geneva 


Che following are clgsing quotations 
on March 4: 











Closing 

Pr iawt. 

[ Financiere de Geneva ...... ‘ 717 
Sc te de Banque Suisse ........... 811 
American European Securities..... 244 
Do pf PEAT ER eee 59 
H ino Americana de Electricidad.. .1,945 
Nestle & Anglo-Swiss Cond Mux Lov. sud 
Kreuger et NSAP Pe ot oe ee : 737 
Cie Suedoise d’Allumettes B ae 418 


BOND. 
Societe Meridionale d’Electricite 7s,'27.5,285 


Burmeister & Wain 

Burmeister & Wain, Ltd., the world’s 
largest manufacturer of Diesel engines, 
had in 1929 one of the best years in its 
history, according to preliminary ad- 
vices received from Copenhagen by 
Brown Brothers & Co. Net income avail- 
able for debt charges, after heavy reserves 
for depreciation and taxes, totaled $826,- 
946, or more than six times interest re- 
quirements for the year. This compares 
with $773,055 in 1928. After payment 
of interest there remained a surplus for 
the year of $690,751 as compared with 
$524,260 in 1928. The regular 8 per 
cent dividend on the stock will be paid in 
1930 from earnings of 1929 

Net income from operations, royalties 
and other sources totaled $2,015,670, 
against $1,880,770 in 1928. Reserves for 
depreciation, taxes, &c., totaled $1,188,- 
723, against $1,107,714 % year before. 
Interest charges were reduced from 
$248,795 in 1928 to $136,195 in 1929. 
The steady decrease in interest charges 
during recent years is due to two factors. 
In the first place, sinking funds continue 
heavy. Of the $2,000,000 6 per cent 
bonds of 1940 issued in 1925 all but 
$1,397,000 have been retired through op- 
eration of the sinking fund. On the 
other hand, the company has been financ- 
ing itself through the sale of stock, and 
has thus been able to continue its impor- 
tant development pee 
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Transactions on Out-of-Town Markets saturday, March 1 





San Francisco—Continued | Los Angeles—Continued 


Continued from Page 564 CURB EXCHANGE, 


STOCKS. 
STOCK EXCHANGE. Sales. High. Low. Last. 


f 400 Pacific Indemnity, new. a. 3% 30% 
: STOCKS 1,250 Pacific S W Discount. 3. 
—<" Bales. High. Low. Last. 300 Sampeon an, é Rubber ro 3 33 
10,188 Standard Oil of Cal. 58 58% 15 Security Co Units. 
185 Thomas Allec Corp, A.. tsi 18% 18% 000 Southern Glass Co...... .50 50 a” 
584 Tidewater Assc Oil...... 11% 11% 11%5 Mt oo cal Ona 99 
$53 Transamer 33 ER Se | S250 United american 22.2. lam lor lot 
. 46 44 . d d d 
182,988 Do iamertc Corp — a % 2,250 United Republic Mining. 12 12 .12 
3,460 Union Oil Associates ooan & 41% 42 2,500 U S Oll & Royalties.... . d 064 
4,861 Union Oli of 4 42 424 800 Universal Consol Oil. 14 1 1 
9,075 Westn Pipe a hes Co. 2 14 238 100 Wellington Oil Co...... 4. 4. 4.50 
198 Yellow & Checker Cab Co 30% 30% F weeaaamaass eee 
CURB EXCHANGE. Chicago—Continued 
STOCKS. Continued from Page 566 
Sales. High. Low. Last. penne 
110 Aero Corp of Cal, Inc.. 3.50 3.00 3.00 . NGE 
400 Alas Tread Gold Mng Co 8% 8% 3% SSCCE RECHANSS. 
26 Amer Tel & Tel Co. 232 240 STOCKS. 
9,220 te 5 Rd om. 85 -65 -65 Sales High. Low. Last. 
Anglo Na 'o 
333 Asnenenh Mining Co..... 1. i's 3 3,400 hy ~ppeeepe nese’ 7 38 o 
Assen Net Ges Comp, Als 1 23 Public Service ‘246 * 245% 245% 
2,085 Aviation Corp (Del). % 7 7 1 Do 6% pf.. "125% 12448 125% 
we Boch Aiserastt — 10 Do 7% pf ‘129 129° 129 
55 Bank of America N A. .129 128% 129 _——ia 248 24 245% 
10 Cal Art Tile, A.. wae: aan 12 12 700 Q RS De Vry 18 1 17% 
0 Cal-Ore Power 6% pf, '27 99 99 99 45 Quakerf Oats 293 293 
3.417 Cities Service . 3 32 33 7 Do p i515 
691 Cid Neon Ele Pr. (Dei). Tee The Teg | 14.150 Raitroad “Shares 
a Claude Neon Liguis. . 1 1 Fs "230 Rath Pack Co 
> on Com, —+y 2 1” ie ie 650 Raytheon M ctfis 
235 ) Willa iiametts ist pt 94 93% 2,942 | - yh, 8 
380 Do 26 pf. by MED Sacccesccesees 
t Motor Cai. 5% Ryerson Jos. ape 
30 Durkee-Thomas, A 7 San © Itee 
1,235 Fokker Aircraft 19 pms mee Uti . 


4,500 Forrest E. Gitmore. - 
2,061 Goldman Sachs 
35 Goodyear Tire & Rr 1%. 
25 Hawaiian Sugar .. 
3,325 Inter Coast Trading Co 
7 Investment Trust Shares 
2.570 a 1% pt. 


board 
Sheffield Steel 
Sig S & 8S Co. 


3° Es"- 275; 





oeeaeseee’: 
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900 
800 
200 
600 
550 
65 
200 
300 
150 
42 
‘ 150 
Petroleum guess a 1. "ah ae an _ iauneden 27 
rplane ...... . Al 
00 cleiber ‘Motor. 1-85 200 sianaara "Public ‘Bary, a Ft 
1,500 M J & M M Oil. q oe 3,500 Steinite Radio .2.02..... 24 1% 
200 National Auto Fibe % 1.350 Stone H O Co........... 33% 30 
10 Northwestern Elec?%. ‘pt. 10% fh 03% 300 Storkline Furniture |... 15 15 15 
2,915 Occidental Petroleum. ae = 1s 1.400 py A = ” he np so” 45 ri 
ugar ... . : 5,000 Swift & Co ............. 32% 32 32 
135 Owl Drug pf...... ; 1038 102% 102% 2.100 Swift Internacional ..... 3332 te 
460 Pacific American 5 2 580 Sutherland P .......-... 144 #14 «#14 
2 S63 Ppsitic fic , peseetas es ie 30% =. 26% 350 Tenn Prod .............. 14 4 
ose om . 10 
2/505 Pacific Coast Biscult. 32% 35% 530 trie “geod seraseeonres we itm i% 
225 Do pt of &* 1,950 Thompson J R........... 4 39° «44 
249 Pacific Gas & Elect pf.. 24 90 315 100 Twelfth Street Store, A..16 16 16 
Pac Mut Life Ins rights 3.15 2. - 3,100 United Corp pf.......... 15% 14 155 
80 Pacific Portland Cement 27 27 27 6.500 United Gas ............. 35. 28% «(34 
2,915 Pacific Western Oil...... 15 14 4 2350 U S MINDY « ccociceccna 4 44 4 
270 Pickwick Corporation. ™ 7 7 "199 aa kbicaiarui eae 11 1160S 116 
20 San Joaq L & P 7% pt.102% 102% 102% . Pe € egeeheepsanese 1 1 1 
3 Santa Cruz Portid Cement 92" 92 92 500 U S Radio A Tel... 9 ce 
lage swrsscsess Sie Se 8% | 400 Utah Radio Pro......... 4 
110 Schumacher Wailboard: a sh aste ai Uull'ind Corp. seukeeebie a ae 
40 Shasta Wate: -- % 98 9% tae yy Respite 27 2 27 
1.878 Southern Cal “wilson - op oe 61 10,450 Util e ty Oe Wc ncctes 24 20: 24 
ee tt i i pacagatebotes 
269 Do 4 vf. 2 2 & 3,812 Van Sickien Corp a2 x & 
125 Do 7% pf. - 2% : 242 Viking Pump Co —_—. 2 
5,482 Oo rights 3.65 5 . 5 Vester, Cup . 26 2 25 
125 Southern Cal Gas ou% it bag 1% 99% 1,3 oy Spel : 2% 20 29 
3,150 Sunset Pacific Oil . . -30 "310 Vorcl re pt pf. é 
sap Sugeet, McKee, A.. Ss. 2 10% 200 Wahl ........ ; 4 
100 Superior Port Cement, A 30% 39% 39 500 | Ay < heseeeeeeeper 100% 109 
20 Do B vee 1% 1 1 10 Wayne IR 6 5a annasies “6 ss 
1,500 Texas Cons Oil. oe os 1 . 25 Dtedcnsnwaskenwads 29% 29 29% 
1,345 United Paper Box... 25 ae 1,293 W Cont BR Phi eceuec 22 20% 22 
106 United Aircraft -. 61 54 61 1,037 W Pow L &T........... 28 26 27% 
1,921 Universal Co 144 13% 3 2'650 Wextark Radio Stores... 18% 16% 17 
irden Packing eee 10 300 Wisconsin Bankshrs, w i 11 11 11% 
15 Waialua Agricultural. oe a4 17,750 Winton Eng ............ 53 48 53 
ane ws —% — —. ¥ mee see 2 / 2 BP Repepties 1 14 Wo 
150 Western States Life... 46" 46046 an paren SED wncrcnssees ee 
BONDS. BONDS. 
$9,000 Amer Toll Bdg 7%, 194596 94% 95 $1,000 Chicago Railways lst 5s 70% 70% 70% 
2,000 Pac Portland Cement 6% 99% 11,000 SE Mi ccecanas 41 41 
a Crown Willamette 6%, ‘s. 1.28 ae ae 12,000 Do Seekee 2 4 alae ae 
1,000 Richfield 6%, 1944. 2,000 Comwith Edis Ist 5s,'53. 101% 101% 101 
56,000 Pac Pub Serv 6%, 1944. .1 3600 DO G8, 20GB... 000000 109 109 
3,000 So Cal Gas om 1937. by oo ‘ty 437,200 Insull tur ce  ageee 104% 106% 
2000 Key System 6%, 1933. . 4,000 Northwest E)] ist 5s, 1941 130 80 804 
4,000 Swift 1st 5s, 1944....... 101 4 
. 95,000 West Util Corp 6s, 1931.. 9914 99 
Los a atti CURB EXCHANGE. 
Continued from Page 564 STOCKS 
Sales. High. 
: CURB EXCHANGE. 700 Allegheny Ges ¢ 
STOCKS. 1,954 Am 
Sales. High. Low. Last So oes Se - 
11,600 Bach Aircraft a 20 .24 x Automotive G 24 
199 Bane Banca d'Italia eet 4.95 4.95 4.95 259 Auto M 4 
access 3,200 Am Fur Mart 
1,400 Bandiat , ES - - 3. PY 3b 8,850 Am Su 1 
1'500 1 rrow on a. a 4,575 Am Uti 8 
1,000 Big Jim Mines. . 0 06 .06 1,500 Ark Natl Gas 12% 
230 Chica, B.. 95 -90 .90 50 Birtman 18 
1,900 pond Service 25 Borin-Vivitone 8 8 
7,200 Claude Neon Lights, N ¥ 1 1 1 1,350 Burco 8 
1,200 Consol Steel 1 1 13 600 Do p 40 
500 Do pf. ; 2 «=. 1,150 Do w 3 
7u0 Continental Credit iu 1% 1 11,050 Can Marconi T 
Detroit. Aircraft ........ 5 5 1,200 Can Metalcft 
650 Diamcnd Electric ... 48) 47 4 1,095 Canal Construc 3 3 3 
120 District Bond 30 29 2 450 Canam Meta 
200 Elec Products of Wash. 14 14 14 2,060 Chgo Air Serv 
4,500 Exeter Oil 1.67% 1.60 1.65 200 Chgo Cold S 51 51 51 
1,500 First Security Units. - 115° (1.15 «1.15 600 Chgo R 8 
9.700 Fok Fokker Aires reraft a - 3% 1 23 500 Consol Serv 10 T 10 
#50 Giadding McBean ©." 99 so | tee Curtiss Pipe’ cs SB 
1.000 Go Gold Or Gre. ete i a 2,950 Canadian sergio 53 sift 
30 Hollywood Paper fsx: 1 10" 10 1300 Detrott air’ 222222222202. § 
800 Intercoast Tradin ese 2% | _ 1,900 Dubilier Cond ........... 1 1 
900 Italo Petroleum = ; om ; 7 1,550 Dixie Gas ............... 15% 144 1 
200 Do x - ee 1.50 1.50 1.50 50 Diversified Tr ........... 9 
3,000 Jade Oil oi 09 09 .09 400 Elgin Nat W............: 40 
1,500 Kemper Radio . 1.60 1.50 1.55 100 Empire Corp ............ 9 9 9 
29,3C0 Kinner Motors .. 1.55 1.20 1.55 TT cs0«cocdeecéchua 13 1 1 
heed Aircraft 2.75 2.75 2.75 nc. oncaeee 15% 1 1 
15 Do certificates . 10 «6.08 ~—S10 1,800 Fourth N Inv............ 46 4 «4 
100 Magnavox ....... 4.40 440 440 3,100 Fox EE éhannandeation ™% ™% 7 
100 Marbalite ........... . 3.05 3.00 3.05 2,700 Gen Petroleum .......... 34 32 
- | arene 11 11 900 General Realty ......... 82 7 79 
4,533 Midway Northern Oil.... .05 .05 .05 650 Gr Rap Metcft. 2 7 
8,000 North ous Mining... ... % 05 -05 200 > 8 9 
500 Occidental Pet ......... 1.35 3% 1.324 350 2 . on 7 
1,000 Oceanic on awe oo ae ‘ q 100 Guenther law - 29 29 29 
1000 Olinda Land 13% .13% .13% 200 Hall a 1! 1! 
100 Pacific Associates” 26% 26 -26% 700 Hood father: a +s) bat 












. . d 
Chicago—Continue 
CURB EXCHANGE. 
STOCKS 

Sales. High. Low. 
650 Indiana P L............. 40 

131,520 Int Rustiess ............ 14 2 
2,200 Indian T I Oill........... 41 
230 Inv Tr of N Y........... 12 11 
200 Johnson Motor .......... 41 40 
325 Liberty Baking ......... 4 
412 McWilliams pf .......... 29% 28 
1,900 Metals Mining .......... 11 10 
550 Nat F i. 2 Seep 23 23 
DUPE cinencancescecececes 24 23 

4,310 Niagara Hud ........... 1 1 
6,150 No Am Avtn............. 9 8 
700 Northam War ........... 33 
150 Nor Con Util............. 11 10% 
2,100 Otis Elevator ........... 82 72 
135 Pettibone M ............ 7 1% 
400 Pickerel W ......cccceess 20 
800 Rel Mfg Ohio............ 46 4556 
600 Reliance Mgt ............ 21 21 
2,7.0 Roosevelt Fds .......... 4 t 
° Sec Natl Inv............ 19 
350 Sheaffer Pen ............ 57 
700 Solvay Am Inv -104 102: 
206 U ~ 17 
46 . 20 
4,000 . 50% 50 
1,200 Do Kansas ° 27 
950 Do Kentucky 36: 35) 
600 Do Trust 
150 
50 8 
360 
300 
20,150 
900 
50 
2,608 
900 
900 
4,705 T 
2,500 United Founds .......... 43: 42 
200 Van Pecmecacenes 1 13 
BEC éccsccaccesecce 51 50 
SEE -dhacaccéndinecdad 6 
BONDS. 
$7,000 C R Ta d 6s, 63 besccees 26 25 
CHICAGO BOARD OF TRADE. 
STOCKS. 

Sales. High. Low. 
500 Allied Mills Inc.......... 12: 
See BMG, B ccccccccccces 
tl SS eopeepepesess: 3 3 
50 Invest Trust S........... 1 18 

1,300 Mid-C Co of A.......... 13 12 
200 Min Cor of Can......... 3% 3 
200 Nat] Rec Pump.......... 34 34 
100 Selec Am Shs............ ™ 7 
150 Sund Mach T Co........ 17 163 
100 U S Cold Stge.......... 40 40 
300 Wm Wrigley Jr.......... 6844 68% 
300 Stan Oi] S......... 10% 10% 

Columbus 


LOCAL SECURITIES. 


Akron Guaranteed Mtge............... 
eR REE 30) 
cond ia SSSR EE io 





Clark Be 
Col's Coffin 29 
Col’s R P 225 
me Wee pf..... 106 
2d pf......... 105 
Columbus Dental ......... 55 
DP ‘Gethinhbdacecvesseones -110 
Columbus Mutual Life Ins....... .240 
Columbus Packing pf.................. 98 
Columbus ye Olicioth NS 103% 
SD BO GS BO GUD Ble oc ccccccccccces 108 
EE SERAEe nehunkaccancsaneduseekes 31 
aE Si ptpaE ED 8 
i Sibi .ehencdnsadennesconed’ 90 
a esac ame 30 
= et a a 3% 
sy MP Gabecensedcdcscesaaegend 
as pits chad GcmeennaKedéaguamda: an 
EL EMANAKE CER eCedddensadedae wad 98 
pt. DE céscetececdéredessceccns 264% 
MD Me ciccdacecess échvaceedes 100 
EE tc cbcknccineeentdanenden a 





Scioto ard a. 2 epeeeE rr 
Smith _o_ eeeeeannenenes 22 
Struthers) Welis-‘itusvilie *<22.2.22222. A 

DARED bbeadeeededescsceseseeee 6% 
i Ci cccnctab ke haccnesiveers. oé 
a citiecctacccnondiseas ah 
Wolfe Wear-U-Well pf................. 95 
City Natl Bank & Trust............... 43 
EE os occ céceecnondeaee. pe 
Columbus Savings .................... 310 
ED asd bnndestaceseces . oc 
SE EE SnKdndcecesevccesacn 600 


LAND at CERTIFICATES. 


Brunson Bidg e 5s 
Century Bide, site 5 


Elberfeld Bide Site 5s. . coceces aD 
High-Gay Realty 5s.....,............. 100 
Huntington Bank Bidg 5%s............ 99 
aw St Mee AARMARAREERCOOS6eneuCReS 99 
11-25 E State S' needs ceseutetcesas 97 
70-74 N siigh St ike ns dbeanes dais 100 
Parcels Postoffice Site 58.............. 99 
Yuster Bldg Co Conv 6s8............... 95 


Last. 


2 
41 
12 


ll 


ot 


17% 
57 


ak SSyy 


SEs 





STOCKS. 

Sales. High. Low. 
310 Aetna Rubber 7% 6% 
500 Allen Industries - © 5 
2 Am Fork & Hoe -150% 150% 

53 Am Multigraph 38 31% 
110 Apex —_— 16% 15 
19 Dop - 98 98 
195 Bond , SN A. 4 4 
195 Do ‘ ‘ % Sy 
230 Brown Fence, A 25% 20% 
750 Do B : - 18% 17% 
10 Byers Machine, A a % 
89 Central Alloy pf 108 108 
1,482 Centval Nationa! Bank... 85 85 
35 Chase Brass pf .-102% 102% 
7% City Ice .... . 4% 44 
49 C & B Transit 25 25 
200 Cleve & Sandusky Brew. 3 3 
238 Cleveland Builders Supply 34 34 


Cleveland 


Cleveland Builders Realty 15 15 


74 Cleve Illuminating pf. ..112 112 
184 Cleveland Ry certificates 9 92 
228 Cleveland Securities pf. 2% 

112 Cleveland Trust 495 489 
70 Cleveland Worsted 12 12 
100 Columbus Auto Parts pf 25 25 
229 Dow Chemica! 1% 8% 
27 Do pf ~.. 103 103 
60 Electrical ‘Control . 79 79 
15 Faultiess Rubber 35 35 
100 Ferry Cap ... . 19 19 
22 Firestone 6% pf 81% 81% 
56 Foote-Burt, A 2 25 
28 General Tire ... 140 140 
110 Geometric Stamp 22 20 
60 Greif Brothers, A . 42 41 
100 Halle Bros . 31% «=0631% 
13. De pt... Si% Vie 
255 Harbauer 22 
69 India Tire 14 13% 
.26 Interlake Steamship 85 82% 
100 Jaeger Machine 27 26% 
37 Kelley Island .. - 43 43 
547 Lamson Sessions 29%, 29 
25 Leland Electric . 33 33 
10 Loew’s Ohio " 99 
256 McKee, A ... 45% 44 
100 Metro Brick . 31 

6 Midland Bank Endorsed. 384 398 
100 Miller Drug 23 
255 Mohawk Rubber | “2 12 11 
110 National Refining 33 32 
336 National Tile . .*27 27 
650 ee Mur 10 7% 
WSNOP&L om Bt. 97 97 
42 1900 Corp — 25 
64 Ohio Bell pf. 1 111% 11v% 
835 Ohio Brass, B. 75 74 
380 Packer Corp ot Cleveland 12 11 
50 Packard Electric . 22 21 

2,268 a. Hefining, B Yip VW 
800 Dov tg, 7% 
285 m.. MAY ieooaead 21% 26% 
225 Reliance Mfg 46 45: 

20 Republic Stamp 25 24% 
236 Richman Bros . 97% 94 
45 Robbins & Myers Ser 1 7 6 
60 Do a 2. ( 65, 
150 Do - 13 11 
200 River Meisin’ Paper 4, 44 
630 Seiberling Rubber 15 14% 
157 Selby Shoe 15% 15 
240 Sherwin-Williams - 83 82 
60 Do p .106% 106 
100 Standard oneaile - 3% 3% 
150 Do B . 35 30 
125 Sun Glow. gE 194 19% 
300 Thompson Prod, A$1.20ex | 33 
22 Trumbull Cliffs pf 104 
110 Union Metal $1 ex 1 33 
545 Union Trust 934%, 92% 
360 Van Dorn Iron - 9% 9 
262 Weinberger Drug 39%, 39% 
150 Do new .. 20 20 
20 West Res Inv Cp pr pf. 98 98 
34 Yngstn Sheet & Tube pf.103 103 

BONDS. 
$12,500 Cleve S W Ry 5s, 1954.. 25 24% 
41,000 Steel & Tubes Tubes 6s, 1943 97 964 
‘Detroit 
STOCKS 
Sales. 


1, - Appts & Tool, A. 


30 ain wae Electrical Appliances 
120 Alloy Steel, B 
210 Baldwin Rubber, A 


2,421 Bower Roller Bearing 
100 British-Amer Brew, B 
100 Brown Fence & Wire, A 

2,935 Cardon Phonocraft 


100 Continental Dept Stores Units... 7g 


50 Continental Motors o 2 
10 Crowley, Milner .. -. 28 
1,100 Deisel-Wemmer-Gilbert aoteces ae 
310 Detroit & Cleveland Nav....... i2% 
450 Detroit Electric, A .. 104% 
2 S Seeprpee -» 5% 
155 Detroit Forging .. -. 8% 
300 Detroit Gasket and Mfg ....... , 26 


100 Detroit-Mich Stove .. cocscee OM 


556 Detroit Motorbus 7% 
400 Detroit Paper Products ........ 4 
4,400 Ex-Cell-O Aircraft and Tool.... 20 
250 Federal Mogul ...... aoe aa 
3,859 Federal Motor Truck Swedes 12% 
100 Federal Screw ........ cacee ae 
ME, hove cndccaiceecooseca 2614 
815 Ford Motor of Canada, A i 
5,475 Fourth National Investors ...... 47 
491 General Motors ... cos 
200 General Necessities 0080 eae 
300 General Parts ..... oahied 7 
926 Grand [Se Metalcraft 7% 
1,781 Hall rrr 15 
715 Hiram ¥ Walker-Good’rhamé&Worts. og 
720 Hoskins Manufacturing - We 
835 Houdaille Hershey, B seve 251 
200 Howell Electric Motors, A.. 12% 
370 Hutto Engineering, free. secs @ 
560 Jackson Motor Shaft ooswéa ae 
IE  ncekcnndcccc a iewe di 
500 Kermath Manufacturing» - 9y% 
46 Rivech .. ow. 05... e, 12% 
a ee OO kk ct éacccaceoncces 16% 
700 Kalamazoo Stove see 67% 
200 Marquette Oil, v t c ary oe -55 
525 McAleer conv pf ... woes 11% 
1,300 Michigan Sugar ocean 
421 Motor Bankers .. es 19 
16, 816 National Grocer ... - 5% 
Odin Cigar ..... . 3% 
510 Outboard Motors, B. see: 
16,284 Packard Motors . me ose Ee 
7 Parke, Davis & Co 
Reo Motor ........ coves 1H 
550 River Raisin Paper ‘ aoe, Aan 
150 Scotten Dillon ....... 19 


4.423 Second Nationa] Investors 
Do pf 


= 


5 Second 
10 Silent Automatic pf 





- 70% 
105 
. 135 


National Inv units... 





105 
135 
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Transactions on Out-of-Town Markets—Continued 





Detroit—Continued 





STOCKS. 

_ High. 
we J Peer re 31% 

313 Standard Steel Spring. 44% 
100 Stearns & Co .......--..-eeeeee 2815 
7,580 Stinson Aircraft ........ oncons. ae 
1,687 Third National Investors........ 4216 
aT Le Fee -. 16% 

11 )> £2 eer 46. 
245 Universal Cooler, B............. 2% 
694 Universal Products ....... Po 23% 
50 Walker & Co Units 40 

2,485 Warner Aircraft ............... 6 
1,645 White Star Refining . 4% 
1,037 Whitman & Barnes 20% 
45 WHeem-BiGm, BD nn. wc cccccccces 26 
BANKS AND TRUST COMPANIES. 

528 American State ..... -121 

60 Fidelity Trust ...... ee 

,607 Detroit Bankers ...... PERE 

.357 Guardian Detroit Union ........119 

Montreal 
STOCK EXCHANGE. 
STOCKS. 
Sales. High. Low 
te Abitibi P & P Co. 31% 

Bee Bie BE ccccsce » 2 105 105 

400 Se Se eka cacesacens's 77% 76 
115 Agnew-Surpass Shoe Strs 13% 13 
325 Alberta Pac Grain, Ci A. 184 
390 Asbestos -~- a eR pe a 2 

65 Do non-cum pf ........ 9 9 
105 Atlantic p tg aie. 84 8% 
200 Bathurst P & P, C! A red 10 10 
571 Bell Tel of Canada....... 1 15614 

27,627 Brazilian T L & Power.. 38% 35% 

40 British Empire Steel Corp 1% 1% 
105 Do cum ist pf ........ 264% 26%4 
275 Do cum Be asessces 4% 4% 
235 British Columbia Packers 8 7 

1,005 British Col Power, Ci A. pay, 37 

767 Bruck Silk Mills ....... 244%, 24 
130 Bidg Prods non-vot, Cl A 28 27 
194 Canada Cement Co ..... 18 17% 
374 Do 6%% = re 93 

Can Fdries & Fore, Cl A 20% 20 
1,475 Can Northn Power Corp. 20 20 
3,814 Can Power & Paper — 13% 12% 

Can yl Lines. 1B 18 

Se ee OE Peis csccvccves 71 
270 Can Wire & a cli B 38 36 
320 Can Bronze Co.......... 50 
ey eee 110% 110 

2,798 Can Gar Foundry Co. 27% 5 
1,580 Do 7% pf .....-.cscees 30 285, 
25 Can a mer my Morse pf 80 80 
1 Can Hydroelec cu re 1 pr 82 82 
1,825 Can Ind Alcohol Co...... 9 
1,422 —_——— Plow Co...... 20% 19% 
599 Con Min & Smelt of Can.235 230% 
5,361 Dom a gl MP scossueve 77 73 

286 Dom Glas: al ore - 132% 132 

70 Dom Steel eee 37 37 
428 Dom Textile (ine “933. 70 66 
175 Donnacona -» + Co. 23 2344 
675 Dryden Paper Co........ 11 10 

50 Enamel & Heating Prods 28 28 

2,395 Famous Play Can Corp. a 4614 
Rae em Set GP GORE .naccice 45% 

Foreign Power Securities $0 30 
SRee PURGE COB nc cscccccces 14 

485 General Steel Wares. ae 13 
360 Gurd, Charles & Co...... 27 26% 
961 Gyp, Lime & Alab, Can. 25 244 

2.970 Hamilton Bridge Co..... 35 32 

700 Hollinger Con Gold Mns.5.75 5.40 

25 Howard Smith Paper Mls 17 17 
235 Do 6% cum red pf.. 83 83 

81,170 Intl Nickel of Can..... 404%, 326% 

125 Intl Power Co .......... 16 15 
715 Jamaica Public Service.. 35% 34% 
106 Lindsay C W & Co.. a 20 

5,896 Massey Harris Co ....... 36 3314 
2,540 McColl-Frontenac Oil Co 25} 24% 
212 Montreal Cottons ....... 115 12 
5,884 Montreal L H & P Con..137 133% 
2,983 Natl Breweries ....... 29 27 
55 Nat Brick 6% cum red pf 26 26 
2,109 Nati Steel Car Corp..... 71 68 

45 Nor Mex Dev Co.. 90 90 
062 Ogilvie Flour Mills ..... 400 400 
205 Ont Steel Products Co... 20 20 

25 Ottawa L H & Power Co 90 90 

36 Ottawa Traction Co .... 34 34 
1) aaa ee 70 

2,092 Power Corp of Canada.. 75 71 

86 Price Bros & Co pf..... 101 101 
693 Quebec Power Co ..... 64% 64 
100 St Lawrence Flour Mills. 32 31 

1,130 St Lawrence Paper Mills 10% 10 

61 cum red pf.. 68 

3,083 Shawinigan Water & Pr. 16% 75 

95 Sherwin Williams of Can so 32% 

60 Simon H & Sons........ 40 
537 Southern Canada Power. 35, 34 
537 Steel Co of Canada ..... y 45 
FF Sets 40 

50 Tuckett Tobacco Co pf..115 115 

30 Twin City Rapid Transit 26 26 

1,563 be a Electric Co. 44% 41 

160 Do 101% 100 

BANKS. 

45 Canadienne Nationaie 172 171% 
Fo. eer 267 265 
140 Montreal ................ 312 307 
47 Nova Scotia ............ 325 325 
SEE TE secies cicscevesscses 311 438309 


DOMINION GOVERNMENT BONDS. 


$1,300 Dom Can War Loan,’31. ae. ~ ony 10 100.10 
Victory Loan, 1933 


21,600 





2.00 


31% 


171% 
267 
312 
325 
310 


102.05 


37,100 ee ; ‘101 $0 101, 55 101.60 
2. 2 See 5.15 104.85 105.15 
21,300 Renewal, 1932 .......... 101. 40 101.05 101.40 
2,000 .... 95.60 95.50 95.50 
11,600 ..-101.00 100.50 100.75 
1,400 .. 95.25 95.25 95.25 
BONDS. 
$1,000 Abitibi P & P ist M, A. 83% 
1,000 Asbestos Corp ist mort. 70 70 WwW 
77,700 Can P&P deb (Laur Ser). 69 68 68 
18,550 Do deb (Way Ser)..... 67% 67% 
10,400 Mon Twys g&érsf, Ser A 91% 91% 91% 
500 Steel Co of Canada. -106 86106 106 
1,500 Wayagamack P & P Co. 95 95 95 
CURB EXCHANGE, 
STOCKS. 
Sales High. Low. Last 
125 Asch rT eT re occa 39 39 
1,775 Associated Breweries 16 14% 16 
6,775 Associated Oil & Gas 1.08 95 1.07 
95 Amalgamated _o pf 37 36 36 
75 Bathurst P & P, B 4 3y 3% 
75 Belding Corticelli 30 1.30 1.30 
2,410 British American - 38 36 
455 Do new .. 10 18 1842 
115 Can Dredge & Dock. . 32 31% 32% 
45 Can Power & Paper Inv.. 20 20 20 
50 Chemical Research 6.50 6.50 6.50 


Commercial Alcohols 








Montreal—Continued 


CURB EXCHANGE. 








STOCKS. 
Sales. High. Low. 4 
575 Commonwealth Petroleum .40 -40 
85 Cosgrave Brewery . “ 1% Ms it 
85 Curtiss-Reid Aircraft 3 3 
34 David & Frere Lol. 10% Vriis 10% 
632 Distilles Corp Seagrams.. 9% 
100 Dominion Eng Works. 17 B. 75 
141 Dom Tar & Chemical.... 20% 20 20% 
95 pf -.. 90 90 90 
225 Eastern Dairies. . 26 26 26 
12,175 Home Oil Co ees ~ 6.75 9.00 
10,430 Imperial Oil “s ‘ 24% 24 
383 Imperial Tob of Can. 10% 10 10 
25 International Paints .... 15 15 15 
2,905 International Petroleum.. 19% 18% 19% 
452 Mitchell (Robert) & Co.. 31 30 30 
50 Page-Hersey .. bisa scale a 95 95 
50 Service Stations, A...... 44 44 44 
3,875 Walker, Gooderham .... 9% 9% 9% 
180 Western Steel Products... 25 23 
PUBLIC UTILITY STOCKS 
735 Beauharnois Power ...... 11 ll il 
115 Foreign Power Securities. .30 30 
720 Hydro-Electric Securities. 43 41% 42 
265 Inter Utilities, A. 30% 38 
_ eS Saererprpeeeeen 10% 1 
128 Power Cp of Can pf, cum 99, 99 
71 So Canada Power pf 104 104 104 
50 United Securities pf. . 105%" 105% 105% 
BONDS 
500CPR.. 944% 94% 94% 
MINING STOCKS 
10,555 Abana one. as 1.20 1.05 1.15 
1,000 Amulet Min onsckans 2 ie 
435 Palesnbeldee Nickel M..4.50 3.90 4.50 
1,000 Montreal Rouyn . y -03 .03 -03 
100 Nipissing Mines 1.60 1.60 1.60 
11,656 Noranda Mines .. | 42.50 38.05 42.35 
46,450 Siscoe ......... . 42 35 40 
Toronto 
STOCK EXCHANGE. 
STOCKS. 
Sales. High. Low. Last. 
GOD BRIE ccccctsccccccwaess 31 29 31 
30 Alberta ac A........... 21 20 20 
Te EE BE ccccccccvccce 914 9 9 
45 B C Power A............ 37™ 3 A 
537 Bell Telephone ine 157 155 155 
5,612 TL GOW. 0006 38 36 38 
55 Brant Cord pf........... 23 22 22 
120 Brewers & Dist.......... 1 lly 1% 
100 Br Empire Steel 2d pf.. 5 5 
10 |! Ree 27% 
660 Building Prod .......... 28 27 
470 Burt (F ON).......-cc00-- 514 50 50 
730 Can Alcohol A........... 10 9y% 
15 Canadn Bak ist pf...... 98 96 96 
1 Can Bread B............ 101 101 101 
85 Can Brewing Corp....... 8 & 8 
19 Can Canners ist pf...... 88: 88 88: 
111 Do con pf 21 21 
60 Can Car 27 27 
189 Can Cement pf 92 
417 Can Dredging 32: 
20 Can Oil pf 120 
5 Can Gen Electric 280 
15 o pt 60 
1,858 Can. Gyp & Ala 24 
95 Can Oil 33 29 
. j 9 * aeperppraaey 212 208 
908 Do new a 53 
Can 8 & Lines........... 17 17% 17% 
tae A CD ccidh dee ebsce & 50 48 48 
is iaaaeie ae nena abe 125 122 122 
340 Cockshutt | a 20: 19 19 
398 Cons Bakeries .......... 22 21% 22% 
165 Cens Food Products..... 2 2 2 
202 Con Smelters ........... 241 230 237 
18 Consumers Gas ......... 183% 183 183 
45 Crows Nest ............- 46 46 46 
160 Dom Stores ............. 21 21 21 
890 Fam a lh “re 50 45% 50 
—hUVGEUCOl—F»>-—eae 48 45 - 
20 Fanny , SEE Seaceser mam och shea 181 18 18 
2,457 Ford of Canada C1 A.... 29% 28 29% 
50 Frost Steel & Wire pf... 95 94 4 
500 General Steel Wares...... 13 12% 13 








age Herse 

45 Photo eapavers we'egremine 27 25% 
145 Press’d Metals .......... 21 20 

fy rrr 24 24% 
63 Simpsons, Ltd, B........ 36 
Oe EE haan cdanesedecsss 92 91 
145 Standard Chemicals ..... 30 30 
310 Standard Steel .......... 114% 11 
185 sy of Canada......... 47 46 
 - Resear 38 38 

22! se Lewrence Paper. - 10 7 
21 ae 69 67 
65 Tip Top Tailors. 32% 32 

375 Twin City RR. 28 24% 
30,015 we on ee Wows 9% 9 
20 WC Viour.......... 22 20 
35 WD BE ccccccccccccccced 13 102 
Se TBE se cccccscace 214 21 
70 Wiatoss Lislec eusdemne ws 42 42 
30 DE Wisnarinenccavacs 101 101 

CURB EXCHANGE. 
STOCKS. 

Sales. High. Low 
170 Beatty Washing Mach... 30 30 
25 Bissell pf ............... 88 88 
50 Blue Ribbon er 35 
320 Canada Bud ............ Rly & 

227 Canada Malting ......... 18 17% 
222 —- DEE aéscavere 15 14 
5 FF ROARED ERO HCC CCS 88 88 
185 Canada Vinegars ....... 21 21 








Toronto—Continued Seattle 
CURB EXCHANGE. LISTED QUOTATIONS. 
Asked 
STOCKS aia — 
Sales. High. Low. Last. | Arcade Building Co ¢s.... 2 48s 
37 Canada Wirebound Box.. 17% 17 17 rnation Milk Products pf .......... 103 10% 
5 Can Marconi .......... 6% 5 6% < ‘ommunity RE: MbauGwasdceStacdannes 85 “86 
40 Can’dn Wineries ...... 4 4 4 Dexter Horton Bidg 68...............: ° 97% 100 
360 Carling Brew ...... ‘ 5 414 41, Elec Prod Corp no p@Pr............+++: 13% 14% 
382 Con Press .. 32 29 32 |} Exchange Bldg G8.............seeeeees 95 98 
60 Cons Sand & Gravel pf.. 87 86% 86% | rin Fans Can Gi ik ste ached ok - 
275 Can Power ......... -. 138% 12% 13 | . ~ ce eee Ren ese nesses fa 
95 Dom F & Steel pf...... - 76 16 + ag +p rrr “ m 
1,331 Dom Power ........ 6. ® | ae ee Fe 
6 Do pf .......... a 2 98% 100 | Marine Bancorporation ................ 32% 33% 
515 Distillers Corp ...... 9% 9 4 | Medical Dental Bidg Gs................ 97% 100 
25 Dom Bridge ....... — ee. a Ree SG Re ee ee 92° 100 
70 Dom Tar & Chem pf 90 90 90 | Metropolitan Bidg Co 6s8.............. 100 101 
5 Dufferin Paving pf...... 90 90 90 | Northern Life Tower ...............+. 98 100 
217 Durant Motors . skin 8 814 Olympic Hotel 68...............0-06: . 97 
5 8 8 ac erican sheries, Pre r er 4 2 
45 Ed City Dairy...... 1 1 1 cae American. Semeree, i ” oe 30 
os Gree ......-.... 44 13% 13% | bw eee ree Teer rere 33 aa 
S . D DE accccccceccescsecscescccesegsses i} J 
201 English eee A.......8 2 8 | Puget Sound Nat Bank of Tacoma...140" 
set esneeeenee tee , | av Co FORE Oren * 
16 Goodyear Tire ..........170 165 170 | PS P & L 6s, Aug, 1930. ¢ .100 J 
200 Hamilton Bridge ...... 35% 32 33 Do 5%s, 1940...... . 97% 97% 
185 Honey Dew ...... 10 9% 10 BO GS PE a csccsscosece - 9% 1l% 
i - ee -..- 68% 63 63 | Richfield Oil Co 7% pf ............... 20 es 
5 gicntuniaene Shoe ... 22% 22% 225 Seattle Lighting "Co 6s notes.......... 92 94 
SU oa 5 ots 0c ne 10 9% 914 Seattle Times Co Ges, 194B..... 26.008 97% 99 
177 Montreal Power ... 136% 134% 134% | Skinner Bldg @o 1690 2200222200702277 5 ll 
310 Pettesiers wage de as = 1 Superior Portland ee 13 16% 
ereee . fe msen Clar ee pesccceseeees Se 101 
29 Robt Simpson pf...-..-..109% 103% 10¢ | fa tend & Gane Oe 9 
10 Robinson Cone .......... 22 21 21 | United Insurance Ager past pt...... 22 25 
SD De Te. <cdccvre 94% 91% 91% | United National Corp part pf........ * 32 394 
845 Service Station ... . 45% 44 44y%, | United Pacific Casualty Ins Co........ 250 , 
" Er “Ra 109 109 109 Van de Kamps ..........esseeeecerses 38 42 
hina ......... "16% 5 76y, | Wash Co-Op E & P ist mtg 68...... 100 ; 
95 Stand Paving C... 25% 24 24 | Vaciowen Iron Works 68............ 99 
= foe ......... PITT! poi 89% 89% | pg > dl GY ncccccccccees 9914 
30 St Maurice pf.. 84 x4 84 , 
76 United Fuel Invest pf. 76 76 76 
175 Waterloo Mfg ...... . 15 14 15 B 
uffalo 
OIL STOCKS sTOCKs 
BNR iis sicsene bss: 105 .91 1.05 | Sales High. Low 
6,505 Br Amer Oil.......... -. 388% 35% 36 | 359 Buffalo General Laundries pf.. 14 13 
310 Crown Dom Oil....... . 5 6 | 166 aeeie, Niag & East ist pf... 95% 95% 
715 Home Oil .......... 8.25 8.80 8.00 = me. ateaazes maeds 251%4 Ftd 
9,274 Imp Oil .............. 24% 22% 24 ; — 
7.545 International Pet ... 19% 18 19% ‘is o74 ale — ME soeseerercerececs 12% 10%, 
295 McColl Frontenac 25% 24 24% “3S De A ume... 1 “at 
oY aa 83% 83 83 150 Stout-D C W H warrants... { 
50 North Star Oil....... 14.00 14.00 14.00 250 | Alla Acie dicsppeenispenea * eo” 
"10 Prairie Cities Oil...... 7 7 7 
58 Royalite .......... 31 28 31 BANK AND INSURANCE STOCKS. 
915 Supertest Ord 35% 31% 32 | 
> = Fe % 96 296 OE Serer rn ee 206 «6204 
snes dtieeiiiai S007 UE BP DIMM. wi ciccccsececesss 114 106 
INVESTMENT ; 
1.300 Amulet Cae ne 1.50 1.32 1.50 — 
g MOOUTE 2c ccccse . 7 57 57 275 All-A 
115 Falconbridge ......... 4.55 4.50 4.55 500 pty ee re io% 
100 Base Metals ...... 3.45 3.45 3.45 ce "Ee Sere 8 
20 Coast Copper ...... 14.00 14.00 14.00 1,370 Commercial Share 14% 
13,500 Mower Geld’ ...... on ae Ss 1.a51 loterbane, Investans ”. 12" 
516 Hudson Bay Raebeneewad 13.00 12.00 13.00 723 Iroquois Share ................ 16 
e BOD peccvecece £ A 22.! OR CS rere 39 
ease ee 4 By} po 4 | 2,725 Do warrants TT EET Ore nit 
. 01 a -30 . . | 6,512 M & T Securities 24 
pon — Oreille 3 o gp | 10,767 Marine Union Investors....... 26 24% 
odeeeee -40 | 13,08 eeeeeeee ‘ 
2,725 Sherritt Gordon .....°.. 2.55- 2.35 2.40 } 3'526 Marine 1  eepescane Pty, aaa 
5,575 Sudbury Basin 3.55 2.65 3.55 | ‘275 Mohawk Share ............... 12% 11- 
530 Teck Hughes .......... 6.15 5.65 5.70 | 3,838 Niagara Share ................ 6 14% 
3,600 Ventures ........... 1.90 1.50 1.80 | 360 Tonawanda Share ............. 10% 10% 
500 Vipond ............. 1.05 .89 1.05 | 2,540 Union Rochester Share........ 16% 15% 
900 Wrght- Hargreaves 1.87 1.70 1.85 1,419 Western N Y Securities........ 244% 24% 
BANK STOCKS BONDS. 
239 Commerce ....... 266% 260 260 $1,000 Buff & Ft Erie pub — 8s,'45. a i 10614 
21 Dominion ......... 237 235 237 3,000 Buffalo Railway 5s, ‘31... 95 945% 
16 Imperial ............ 242% 240 242 1,000 Crosstown Street Ry fe ‘3°. FA 
| ogy A heb dense 218 a <1 = — ore Sait. 6s, 41. 93 93 
eeece | a, nternationai ait eeese cocce 6° ‘ 
EE id veaveskedseres 312 309 §& 4,000 Niagara Falls Pow 6s, '50..... 109% 
BP EE 35 c0dessesssaneie 255 254 255 toe or N Y Water ist 5s, '50 90 90 
) © conv deb 68, '35......... 94 
STANDARD EXCHANGE. 
UNLISTED DIVISION. 
Sales. STOCKS. High. Low. Last 200 Internati Investors ............ 22% ##22% 
118,940 Ab . ‘ 500 Irving-Airchute ................ 17 17 
yer ee ee 1.19 1.03 1.15 150 Pratt & Lambert ............. 56 55% 
ND MINE on ade accccvsscce 1.52 126 1.50 100 Selected American Share....... 8% 8% 
41,550 Poe * Hoilinger Dr ¢ 4 . a4 127 Union Natural EOE 28 27% 
C6 COSC C SCC CECOC® 8. 185 U - peesncceasaans < 
22; 415 Pulscabridee eer 4.75 . 75 4.30 . a asian — = 
901) Hollinger ane” gk 
SRP Seee .94 74 85 . i i 
Or 180 Hudson eames: a ais wae Gypsum, Lime and Alabastine 
nter 3 5 Vey . ‘ + 
51 ao aa ai wt Gypsum, Lime and Alabastine, Can- 
ore Manay_ atk saehicses 30.25.25 ada, Ltd., formerly Canada Gypsum and° 
a a an a an Alabastine, Ltd., for fiscal year ended 
+4 sherritt- Gordon ee 2.65 2.17 2.55 Dec. 31, 1929, reports earnings after tax 
32,275 Teck Hughes’... @ an ken 334 | Provision and increased write-offs for 
1,000 Treadwell Yukon 6.00 6.00 6.00 | depreciation and depletion, but before 
114,105 Ventures, 20000000.) 188 e017 | taking into account non-recurring 
48,395 Wright Hargraves 1.90 1.63 1.90 | charges, equal to $2.35 a share on aver- 
aces age number of shares outstanding dur- 
Cincinnati ag 
aiiaiie _ Net income, after all charges, includ- 
Sates. ae: tom ton, | 8 $13,629, premium on debenture re- 
1,187 Amer Laundry ......... 65% 65% 65% | demption, $32,683 interest paid to banks 
= amar © Rolling Mill. 9514 93 94 on property purchase pending new fi- 
86 City “foe & ici, q 3 | a dees, 0h oneal to $1.47 
: 15 15 penses, totale equa . 
656 Eagl 93 , ’ , 
~~ lh ié% ie, | @ share on average number of shares 
280 Gibson Art 451 45. 45 outstanding and to $1.18 a share on 450,- 
gy ~ TER - 40% 30% | 786 shares outstanding at end of year. 
1,545 Rodel Radio, “Oy a 3% 3 Net income in 1928 was $430,589, or 
wa os a a 4 $5.67 a share on 75,933 shares 
83 Paragon, B ............ sy 7 83 PIV 6 s ° 
1, 619 Procter | ac Gamble ...... 68 66% 67% Goensinen profits increased during 
124 Pure Ae om "pee 100% 109% x year to $1,315,315 from $977,591 in 1928, 
Pe Reg PE saa 12) 1 112 due in part to profits from eight and 
$0 U 8S Playing Card...... sof 50% 39% one-half months’ operations of newly ac- 
130 us Print & Lith, new... 32 1 31 quired lime plants in Ontario and from 
Ben Ge 0 Se NK °34 | four months’ operations of plants of 
20 DO Pl ne aaie vec eeeees a Ss 8 Standard Lime Company of Quebec. 
ee oe ae - eS Interest charges were lower, at $174,- 
PUBLIC UTILITIES. 029, against $210,799, largely brought 
445 Cincin Gas & Elec. re: about by retirement during year, mostly 
cy Cincin Sub Bell Tel. .. 118, 118 118 through conversion into .common of 
me Bere Fn ccccs Vt) 7 
$5 Gincin Usinn Stoxx Yards a” Pri 42% | $1,000,000 of 6 per cent convertible de- 
95 Ohio Bell Tel pf........ 111 bentures. 
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Speculative Commodity Markets 


Continued from Page 555 


tons. Total London stocks now are 64,383 
tons, compared with 25,441 last year. 
An average of several estimates pub- 
lished by the Department of Commerce 
shows 1930 production estimated at 846,- 
750 tons and consumption at 840,570 tons. 
The Rubber Manufacturers Associa- 
tion estimates the crude rubber consumed 
in the United States during the fourth 
quarter of 1929 at 78,082 tons, against 
104,646 tons the third quarter and 108,- 
189 tons the fourth quarter of 1928. 
United States stocks at the end of 
January are estimated at 120,649 tons; 
arrivals during February at New York 
are estimated at 37,884 tons, almost 
20,000 tons less than in February last 
States during the week ended March 1 


totaled 13,416 tons against 10,673 tons 
the preceding week. 
Range of Rubber pum Prices. 


—Ma: 
High. Low. High. 


Feb. 24. 16.60 16.30 17. 16.8 
Feb. 25. 16.10 15.70 16.70 16.40 
 * aa 16.00 15.90 16. 16. 
 & ree" 15.70 15.50 16.20 16.10 
Feb. 28 15.70 15.50 16.20 16. 
i Mb asus 6adeeeeeune 15.60 15.40 16.20 15.90 
Week's range........ 16.60 15.40 17.20 15.90 
BE Mncakewetcesevan 15.40 15.30 15 15.60 
ee eee 15.20 15.10 ed 15. 
nb. “Mpeanenesdaceean 15.00 14.70 15.30 15.10 
Mar. 5, close 14.807 15.10@15.20 


——July—— ——Sept.—— ——Dec.—— 

High. Low. High. Low. High. Low. 
Feb. 24...17.50 17.20 17.90 17.70 18.40 18.20 
Feb. 25...17.1C 16.80 17.50 17.30 18.00 17.70 
Feb. 26...17.00 16.80 17.40 17.20 17.80 17.80 
Feb. 27...16.80 16.50 17.60 17.40... ree 
Feb. i 16.60 16.40 17.00 16.80 17.50 17.40 
Mar. 16. % 16.40 16.90 16.80... <a 
Wk's Le 17.50 16.40 17.90 16.80 18.40 17.40 
Mar. >: .16.30 16.00 16.70 16.40 17.30 17.00 
Mar. 4...16.10 15.90 16.60 16.40 17.10 17.00 
wer: 5. :.15.90 15.60 16.40 16.00 16.50 16.50 
ar. 
close... 15.707 16.00@16.10 16.50@16.70 

*Trading. 


HIDES 


ALES of 90,000 hides in the Chicago 
market and 40,000 hides in New 
York moved prices up from the low 

of 13.90 cents a pound for March futures 
last week to 14.10 on Monday. In addi- 
tion to these sales there were some book- 
ings that cleared Chicago producers well 
up to March. With production sold up to 
current slaughter, the market is now 
looking for a stronger tone to prevail for 
some weeks to come. 

The Department of Commerce this 
week announced statistics on raw stocks 
of hides and skins held by tanners on 
Jan. 31. Total cattle hides amount to 
1,630,515, against 1,549,683 on Dec. 31; 
total calf skins on Jan. 31 were 1,499,461, 
against 1,628,825 on Dec. 31. Of the 
cattle hides at the end of January, 824,- 
360 were domestic packers, 370,507 were 
domestic other than packer, and 435,648 
were foreign. 


The adjusted hide price index of the 
Shoe and Leather Reporter stands at 
78.9, an increase of 1.8 points from the 
preceding week, and compares with 86.2 


Range of Hide ie — 


High. ‘Low. Hig High. coo. 


Serre re 14.17 14.15 
ee re -. 14.20 14.20 
64 t0neaten.ew at ‘ e cae con 
I aol erect cians 4 aoce - 14.50 14.50 
SRE 14.55 14.55 
i, SRE eae -. 14.70 14.70 
Week’s range........ : - 14.70 14.15 
4 A a ae he ey ae 
tata ai 4 dcaen <a" nes , 
i SS eerseeee re a 
weet. & close........ ‘ - 14.26@14.30 
——July—— ——Sept.—— ——Dec.-—— 
Higa. . High. Low. High. Low. 
ee -+. 15.11 15.17 15.60 15.60 
 — -o- 15.25 15.23 és ‘ 
Feb. 26... 15. 15.27 
Feb. 27.. -. 15.45 15.40 
Feb. 28... 15.70 15. 
Mar. 1.. 15.76 15.75 16.20 16.20 
Wk's rge 15.76 15.17 16.20 15.60 
Mar 15.90 15.70 16.26 16.26 
Mar. 4 ay --. 15.70 15.50 16.20 16.20 
CS ee .-. 15.50 15.30 15.85 15.80 
Mar. 5 
close ..  14.75* 15.25@15.30 15.81@15.85 
*Nominal. 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Regular. 
Pe- Pay- Hidrs. of 
Record. 


Company. Rate. riod. able. 
Abbott Laboratories 50c Q Apr. 1 Mar. 21 
Abitibi P & P pf .$1.75 Q Apr. 1 Mar. 20 
Adams Express .... 400 Q Mar. 31 Mar. 15 


Do pf. - .$1.25Q Mar. 31 Mar. 15 
Allegheny Steel 


.15¢c M Mar. 18 Feb. 28 

Alles & Fisher , 50c Q Apr. 1 Mar. 12 
Am & Scot Invest 30c Q June. 1 May 15 
 * Bank Note 50c Q Apr. 1 Mar. 7 
1c Q Apr. 1 Mar. 7 

gf B EI ‘pf $1.75 Q Apr. 1 Mar. 20 
> Can pf ..$1.75Q Apr. 1 Mar. 14 
Am Cyanamid, A 40c Q Apr. 1 Mar. 15 
neese . 40c Q Apr. 1 Mar. 15 

Am Home Prod 35c M Apr. 1 Mar. 14 
Am Safety Razor $1.25Q Mar. 31 Mar. 10 
Am Tobacco pf ra Q Apr. 1 Mar. 10 
Anchor Cap Q Apr. 1 Mar. 20 
Do $6.50 pf $1.62% Q Apr. 1 Mar. 2 
Aggenees Co 50c Q Apr. 1 Mar. 15 
Do p . $1.62% Q Apr. Mar. 15 
Associated 50c Q Mar. 31 Mar. 14 
—_ = Ut $6 pf. $1.50Q Mar.15 Feb. 28 
$1.75Q Mar.15 Feb. 28 

aut” o ‘3 Wi Ind pt $1.25Q June 30 June ll 
.$1.25Q Sep. 30 Sep. 10 

be a ... $1.25 Q Dec. 31 Dec. 11 
Autostro) Saf ‘Raz, A....1%e Q Apr. 1 Mar. 10 
Automatic Washer pf....50c Q Apr. 1 Mar. 15 
Bac«xstay Welt 50c Q Apr. 1 Mar. 20 


Banca Com Italiana. .. .13% . 
Bancroft ‘) Re Sons aes Mar. 31 Mar. 15 














Bankers Tru -. 180 Apr. 1 Mar. 11 
Belgo-Can P. “Lid, 96 ..0< ae 759 Apr. 1 Mar. 4 
Bell Tel of C $2 @Q Apr. 15 Mar. 22 
Bell ‘:el of Pa % pf. $i. ani Apr. 15 Mar. 20 
Birm Elec $7 p Apr. 1 Mar. 15 
pf. 50Q Apr. 1 Mar. 15 
Blumenthal! (S) & Co pf. 3173.9 Apr. 1 Mar. 17 
Borg Warner ... $1 Q Apr. 1 Mar. 15 
Do ie ....$1.75Q Apr. 1 Mar. 15 
Bridgepo: ‘Meh “pt ‘ $1.75 Q Apr. 1 Mar. 20 
Briggs ve Stratton 50c Q Mar. 31 Mar. 20 
Brillo 50c Q Apr. 1 Mar. 17 
Brit H Bk, Ltd ME.BR .. BBR 2 ccccces 
BH & Sul! Mining ...25¢ M Mar. 5 Feb. 27 
Bruns-Balke-Coll pf ..$1.75Q Apr. 1 Mar. 20 
Can Fdries & F, A......37%cQ Apr. 15 Mar. 31 
Canada Nor Power......15c: Q Apr. 25 Mar. 31 
Do pf . ..+. 14% Q Apr. 15 Mar. 31 
Cans 8 Lines, ‘Lta ..$1.50Q Apr. 1 Mar. 15 
Case er .... -$1.50Q Apr. 1 Mar. 12 
Do ...$1.75Q Apr. 1 Mar. 12 
“ex $1. Q Apr. 1 Mar. 20 
Cen Alloy Steel pf $1 A Apr. 1 Mar. 23 
Checker Cab Mfg........ 35¢ Apr. 1 Mar. 15 
Chi Pneu T cnv pf...... 87%c Q Apr. 1 Mar. 20 
Chi R T pr pf, A 65c M Apr. 1 Mar. 18 
Do pr pf, ..65¢ M May 1 Apr. 15 
Do pr pf, A .65¢ M June 1 May 20 
Do pr pf, B .60c M Apr. 1 Mar. 18 
Do pr pf, B .60c M May 1 Apr. 15 
pr p .60c M June 1 May 20 
Cleve Cliffs Iron ...$1.25Q Mar.15 Mar. o 
Do pf ..$1.25Q Mar.15 Mar. 5 
Cleve ..$1.50Q a Mar. 
Commercial Credit ..50¢c Q Mar. 31 Mar. 11 
% $1.62% Q Mar. 31 Mar. 11 
DIVIDENDS. 
162nd Dividend 

Tue re ~ pr quarterly 

dividend of Two Dollars 

and Twenty-Five Cents 

($2.25) share will be 

paid on April 15, 1930, to stockholders 


of record at the close of business on 
March 14, 1930. 


H. BLAIR-SMITH, Treasurer. 





E. Il. DU PONT DE punsouns i 
Wilmington, Del., ay By 
The Board of rectors hy ish y ‘eceees 
se yy “ $1.00 per ease on the outstanding 
a per value common stock of this Company, 
bayabie on on March 15, 1930 ‘co stockholders of rec- 
ol t the close of lore: on February 27, 1930; 
also dividend of $1.50 a share on the outstanding 
debenture stock of this Company, payable on April 
25, 1930 to stockholders of record at the close of 
business on April 10, 1930. 
LES COPELAND, Secretary. 
INSPIRATION CONSOLIDATED COPPER Co. 
25 Broadway, New York, N. Y. 


The mene of Directors has this day declared a 
dividend $1.00 per share, payable Monday, 
April 7, 1930, to stockholders of record, Thurs- 
day, March 20, 1930. 

New York, N. Y., February 27, 1930. 

J. W. ALLEN, Treasurer. 








Pe- Pay- Hidrs. of 


Company Rate. riod. able. Record. 
Be Bee BBs occcccc ... 43%c Q Mar. 31 Mar. 11 
Do $3 pt, A ‘Sec @Q Mar. 31 Mar. 11 
Do 8% pf, B.. ..50e Q Mar. 31 Mar. 11 
Congress Cigar $1.25Q Mar. 31 Mar. 14 
Cons Gas N Y pf...... -$1.25Q May 1 Mar. 29 
Cont Gas & Elec $1.10Q Apr. 1 Mar. 12 
Ue Mi cesncees ...$1.75Q Apr. 1 Mar. 12 
Cresson Cons G Mns zc @ Apr. 10 Mar. 31 
Crown Zellerback 2c Q Apr. 15 Mar. 31 
Curtis Mfg 62%c Q Apr. 1 Mar. 15 
Dela L & W Coal $2.00Q Mar.15 Mar. 1 
Denver Tramway pf 5c Q Apr. 1 Mar. 15 
Det & Cleveland Nav 20e Q Apr. 1 Mar. 15 
Diamond 8st T pf $1.62% Q Apr. 15 Mar. 20 
Douglas (W L) Bhoe pe $1.75 Q Apr. 1 Mar. 15 
Draper Cor $1 Q Apr. 1 Mar. 1 
Dupian Silk pf $2 Q Apr. 1 Mar. 15 
Duyuesne Lt ist pf $1.25Q Apr. 15 Mar. 15 
Eastern Mfg pf siecQ Apr. 1 Mar. 10 
E Mass St Ry adj $1.25 Q Apr. 1 Mar. 14 
Easterr Roll Mill 3MgcQ Apr. 1 Mar. 20 
Eastern S S Lines ist pf.$1./5Q Apr. 1 Mar. 14 
Do pf 8i4%c Q Apr. 1 Mar. i 
Eitingon- -Schild pf. $1.624 Q Mar.15 Mar. 11 
Elec Auto-Lite .. $1.50Q Apr. 1 Mar. 15 
Do pf inten ....$1.75 Q@ Apr. 1 Mar. 15 
El Pow & Lt ist pf....$1.75Q Apr. 1 Mar. 8 
Emerson's B om, A -50e Q Apr. 1 Mar. 15 
Do B ..... 50e Q Apr. 1 Mar. 15 
Do 8% ....50e @Q Apr. 1 Mar. 15 
Empire G ¥ F 6% pf 50c M Apr. 1 Mar. 15 
Do % pf 541-6c M Apr. 1 Mar. 15 
Do 7% pf. . 58 1-3c M Apr. 1 Mar. 15 
Do 8% pf .66 2-3c M Apr. 1 Mar. 15 
Endicott Johnson $1.25 Q Apr. 1 Mar. 18 
Do pf a -$1.75Q Apr. 1 Mar. 18 
Federal Knit Miils 62%c Q May 1 Apr. 15 
Ferry Cap Set Sc 50c Q Apr. 1 Mar. 15 
First Remsurance -344c Q Apr. 1 Mar. 14 
Foote-Burt eccccceee COG @ Mar. 15 Mar. & 
French Line, B...... .47 4-10c — Mar. 17 Mar. 10 
Gen Am ‘tank Car $1 Q Apr. 1 Mar. 10 
General Mills pf $1.50Q Apr. 1 Mar. 14 
General ond oe $1.25 Q Apr. 1 Mar. 10 
Do pf ....-$1.50Q Apr. 1 Mar. 10 
Godchaux "Sugars, A .50e Q Apr. 1 Mar. 20 
Do pf : ....$1.75 Q Apr. 1 Mar. 20 
Gold Dust pf. — -$1.50 Q Mar. 31 Mar. 17 
Greif Bros Coop, A. 80c Q Apr. 1 Mar. 15 
Greene Cananea Cp ..§2 Q Apr. 7 Mar. 13 
Guif States Steel $1 Q Apr. 1 Mar. 15 
Do pf -$1.75 Q Apr. 1 Mar. 15 
Do pf $1.75 Q July 1 June 16 
Do pf $1.75Q Oct. 1 Sep. 15 
Do pf : $1.75 Q Jan. 2 ec. 15 
Hackensack Wat pf, 43%c Q Mar. 31 Mar. 14 
Ham'n Bridge ptf.. 1.624 Q May 1 Apr. 15 
Harnischfeger Corp 5c Q Apr. 1 Mar. 15 
Do p Sasheenes $1.75 Q Apr. 1 Mar. 15 
Helme (G W) Co $1.25Q Apr. 1 Mar. 10 
Do pf beeeee .$1.75 Q Apr. 1 Mar. 10 
Hercules Powder 75e Q Mar. 25 Mar. 14 
Holland Furnace .624c Q Apr. 1 Mar. 15 
Home F & M Ins Suc Q Mar.15 Mar. 
a Fin pt pf i5e Q Apr. 15 Apr. 1 
Hun Dis & Ex Bk | rer err 
Hygrade Lemp 25c Q Apr. 1 Mar. 10 
Vo pf ‘kb acherena $1.62% Q Apr. 1 Mar. 10 
Illinois Bell Tel. $2 @Q Mar. 31 Mar. 29 
Imp Tob of Can pf. 3% SA Mar. 31 Mar. 
Ind Limestone pf 1%% Q Mar. 1 Feb. 18 


Inspiration Cons _ $1 Q Apr. 1 Mar. 20 


Inter Cement ‘ er Q Mar. 28 Mar. 11 
Inter Salt ...........54.- $1.50Q Apr. 1 Mar. 15 
Inter Shoe (oe Q Apr. 1 Mar. 15 
Intertype Corp ist pt — Q Apr. 1 Mar. 14 
Katz Lag “ 50c Q Apr. 1 Mar. 15 
Do .. $1.62% Q Apr. 1 Mar. 15 
Kelsey. ff OX Wh ...50e Q Apr. 1 Mar. 21 
Kennecott Coogee . $1.25 Q Apr. 1 Mar. 14 
Komp Film Lab ee. ee errr rrr 
Koppers G & Cc pf......$1.50Q Apr. 1 Mar. 11 
— Ph Cheese. 37%c Q Apr. 1 Mar. 10 
o pt $1. Q Apr. 1 Mar. 10 
1.2 = ‘Prod 75c Q Apr. 1 Mar. 20 
Lane Bryant ..50e Q Apr. 1 Mar. 12 
Leath & Co... ..25¢ Q Mar. 31 Mar. 20 
 * were -874¢ Q Apr. 1 Mar. 15 
Lehigh Val Coal pf. ..%e Q Apr. 1 Mar. 13 
Lenigh Val C Sales.....90c Q Mar. 31 Mar. 13 
Leraer Stores 50c Q Mar.16 Mar. 6 
Leslie Cal Salt. ..56¢ Q Mar.15 Mar. 1 
Lessing's, Inc 25c Q Mar.31 Mar. 11 
Lily allp Cup. . .. 874¢ Q Mar.15 Mar. 8 
Do pf -$1.45Q Mar. 31 Mar. 
Lindsay Light pf.. .. 14% Q Mar. 31 Mar. 15 
Loudon Packing ......... 75c Q Apr. 1 Mar. 14 
Loose-Wiles Biscuit .. 65¢ Q May 1 Apr. 18 
Du ist pf. $1.75 Q Apr. 1 Mar. 18 
Luvlow Mfg Asso. . .. -$2.50Q Mar. 1 Feb. 
Mack Trucks . ° .$1.50Q Mar. 31 Mar. 15 
McKeesport T Plate oan o- ae Mar. 15 
Magor oa pt .....$1.75 Q Mar. 31 Mar. 24 
Mem & L $7 pf .$1.75Q Apr. 1 Mar. 15 
Do PA pf. . $1.50Q Apr. 1 Mar. 15 
Metropolitan ’ Edis -$2 Q Apr. 1 Feb. 28 
Do $7 pf..... ‘ $1.75Q Apr. 1 Feb. 28 
Do $6 pf. ...$1.50Q Apr. 1 Feb. 2 
|} 2 oe .-$1.25Q Apr. 1 Feb. 28 
Mexican Petroleum .. .$3 Q Apr. 21 Mar. 31 
eee ..$2 Q Apr. 21 Mar. 31 
Mo Pacific R R pt .$1.25Q Apr. 1 Mar. 14 
Midvale Co ... $1 Q Apr. 1 Mar. 15 





Pe- Pay- Hldrs. of 


Company. Rate. riod. able. Record 
Mohawk Cop Fa Lanta 75c Q Mar. 31 Mar. 10 
Monsanto ° 314%c Q Apr. 1 Mar. 10 
= Chemical” ...37%c Q Apr. 1 Mar. 3 

-87¥gc Q Apr. 1 Mar. 7 

Myers UF E) “& Bro... ...50¢ Q Mar. 31 Mar. 15 
pf ...$1.50Q Mar. 31 Mar. 15 

Nat City ‘Bank ‘ ...b$1 Q Apr. 1 Mar. § 
Nat a at P pf, A $1.75 Q Apr. 1 Mar. 3 

Do pf, 31.75 Q Apr. 1 Mar. 3 
Nat Elec os acs pf. .$1.50Q Apr. 1 Mar. 15 

Do 7% pf $1.75 Q Apr. 1 Mar. 15 
Nat Tea eS -50c Q Apr. 1 Mar. 14 
Nevada Cons Copper 75e Q Mar. 31 Mar. 14 
Newberry (J J) Realty 

644% pf, A.... .$1.624% Q May 1 Apr. 16 

Do 6% pf, B -+.-+.-$1.50Q May 1 Apr. 16 

New Haven Clock........ Apr. 1 Mar. 21 


lock 37%c Q 
New Eng Gas & Elec pf.$1.3i1%Q Apr. 1 Feb. 28 
N @ngland Pub S.......25c Q Mar. 31 Mar. 15 
N Y Tel 61%% pf.... »Sive” @ Apr. 15 Mar. 20 
onda 


Niagara Hu Pwr. <i ic Q Mar. 31 Mar. 6 
Noranda Mines, Ltd. We Q Apr. 1 Mar. 15 
a —— Power........ 50c Q Apr. 25 Mar. 31 
ce ceeeeee¥g% Q Apr. 25 Mar. 31 
ohio Bell Tel pf. aa hicadh ein $1.75Q Apr. 1 Mar. 20 
Omo iver Ed + .. $1.75 Q Apr. 1 Mar. 15 
Oilroyasty Inv pf........l0c M Mar.15 Feb. 28 
Oliver United Fil, B.....50c Q Apr. 1 Mar. 2u 
Otis Steel .. +... .624%¢Q Apr. 1 Mar. 19 
Do prior pf $1.15Q Apr. 1 Mar. 19 
Paragon Refin pf, A... .45¢ Q Apr. 1 Mar. 21 
Pender (D) Groc, B.....25¢ Q Apr. 1 Mar. 15 
Penmans, Ltd ous $1 Q May 15 May 
Do pf ....$1.50Q May 1 Apr. 22 
Penn Water & Pwr.... .%e Q Apr. 1 Mar. 14 
Perfect Circle 50c Q Apr. 1 Mar. 20 
Peoples G Lt & Coke. .$2 Q Apr.17 Apr. 3 
Phila El Pwr 8% pf.....50ec Q Apr. 1 Mar.j1 
Phillips Petroleum ...50ec Q Apr. 1 Mar. 14 
Pitts, zr weé&c ..$1.75 Q Apr. 1 Mar. 10 
Do ...$1.75 Q Apr. 8 Mar. 10 
Port zt P&P pf ...$1.75 Q Mar. 15 Mar. 14 
Public Nat Bk Pe Tr... .$1 Q Apr. 1 Mar. 
Pure Oil oe ™. .. $1.50Q Apr. 1 Mar. 10 
Do 6% ; .$1.50Q Apr. 1 Mar. 10 
8% Pr $2 Q Apr. 1 Mar. 10 
Rath Packing 50ec Q Apr. 1 Mar. 20 
| coor | Co 2d pf 50c Q Apr. 10 Mar. 20 
Regal Shoe pf $1.75 Q Apr. 1 Mar. 20 
Reo Motor Car.. .....20e Q Apr. 1 Mar. 10 
Reoublic Invest pf. 35c¢ Q Apr. 1 Mar. 15 
Revere Cop & Br, A $1 Q Apr. 1 Mar. 10 
Do pf ..$1.75Q May 1 Apr. 10 
— Bak Powder. -25¢ Q Apr. 1 Mar. 10 
pf -..$1.50Q Apr. 1 Mar. 30 
a _» lncusenee. a0d-ué 55c Q Apr. 1 Mar. 14 
Ross Gear & Tool. -.400 @ Ape. i .... 
Ruberoid Co .. «. $1 Q Mar.15 Mar. 1 
Safeway Stores 7-4$1.25Q Apr. 1 Mar. 12 
Do $6 .. $1.50 Q pr. 1 Mar. 12 
Do 7% oe. ersorcoe QhetO@ Apr. 1 Mar. 12 
st . Val + 1%c Q Apr. 1 Mar. 14 
St R Mtn & P.. .50e Q Mar. 31 Mar. 15 
De Sere $1.25Q Mar. 31 Mar. 15 
Sait Crk Cons Oil. -10c Q Apr. 1 Mar. 15 
.¥ - Cc) Lad Cor "Typ. 75e Q Apr. 1 Mar. 22 
Do 75Q Apr. 1 Mar. 22 
oumine’ Elec . $1.75 Q Apr. 1 Mar. 10 
Segal L & adverse. 12%c Q Mar.15 Feb. 
XH Steel ... ..50¢ Q Apr. 1 Mar. 18 
iibbeeceenenequse $1.75Q Apr. 1 Mar. 21 
Sherwin Williams of Can.40c Q Mar. 31 Mar. 15 
Do pf. . $1.75 Q Mar. 31 Mar. 15 
Silent Automatic pf.. ..$4 SA Apr. 1 Mar. 
Sou Cal Edis orig PE. .. .5Oe Q Apr. 15 Mar. 20 
Do 5%% pf, C.. ..34%c Q@ Apr. 15 Mar. 20 
So _— Rico Sug........50¢ Q Apr. Mar. 10 
Do p Q Apr. 1 Mar. 10 
sean G & EB 7%.......$1.75 Q Apr. 1 Mar. 15 
Apr. Mar. 15 


Sw Penn Pipe Lines. 
Sparks, W & Co pf 
Square D, CIA.... 
Standard Brands 


Do pf 
Sta tand> Oil of Ohio. 





meen ll cQ Apr. Mar. 14 
Standard Oil of Ken....40¢ Q Mar. 31 Mar. 15 
Stand Roy Wewoka pe. -lc M Mar.15 Feb. 28 
Do Wetunka pf.. lc M Mar.15 Feb. 28 
Do Wichita pf.. ...J¢ M Mar.15 Feb. 28 
Stein (A) & Co pf... .. .$1.624% Q Apr Mar. 15 
—s Motor Truck pf..50c @Q Apr. 1 Mar. 20 
Pe Sc tadseqkenqed $2 @Q Apr. 1 Mar. lu 
Taylor Milling - .62%c Q Apr. 1 Mar. 10 
Texas & Pacific.... -$1.25Q Mar. 31 Mar. 15 
Thompson Prod pf.. . $1.75 Q Apr Mar 
Tide Water Oil..........20c Q Mar. 31 Mar. 14 
Tide “V Asso Oil pf. . -$1.50Q Apr. 1 Mar. 14 
bs mp La & Revved A. ‘ones Mar.15 Mar. 1 
37¥44c Q June 15 June 1 
Do A cesses re Bye Q Sep. 15 Pp. 1 
Do A «seeeeee Oe Q@ Dec. 15 Dee. 
era 18%c Q Mar.15 Mar. 11 
Trico Products ..........624c¢Q Apr. 1 Mar. 18 
Union Metal Mfg. ..50¢ Q Apr. 1 Mar. 20 
United Carbon pf........$3.50SA July 1 June 13 
United Dyew’d pf........$1.75Q Apr. 1 Mar. 13 
United Lt & P pf.......$1.50Q Apr. 1 Mar. 15 
U 8 Radiator............50e Q Apr. 15 Apr. 1 
BE acccccsccscicsccee es Gan ae Bee 3 
Utilities Pow & It......25¢ Q Apr. 1 Mar. 10 
tt otras FF es € 
Do A -t50c Q Apr. 1 Mar. 10 
-$1.75Q Apr. 1 Mar. 10 





Pe- Pay- Hidrs. of 
Company. Rate. riod. able. Record. 


Utah Copper ..$4 Q Mar. 31 Mar. 14 


Utah P 2 Prt $6 of. $1. 4 Q Apr. = Mar. 5 
Do $7 pf seecces ee ‘Apr. Mar. 5 
Ward Baking ‘pr. os - * 5 Q Apr. i Mar. 17 
Warren Fay & Pipe. . ...00¢ Q Apr. 1 Mar. 14 
Wellington Oil 5c Q Mar. 1 Feb. 25 
Wesson Oil & Snowdritt. 50c Q Apr. 1 Mar. 15 
West P & L & T pf, -$1.75Q Apr. 1 Mar. i5 
Western Royalty .... . 10c M Feb. 15 
Weston Elec Instr........ 25c Q Apr. 1 Mar. 21 
yy re ese 50c @Q Apr. 1 Mar. 2t 
Westmoreland, Inc .. 30c Q Apr. 1 Mar. 15 
Wrthingin P pf, A .. $1.75 Q Apr. 1 Mar. 10 
Do pf, B.. ve .$1.50Q Apr. 1 Mar. 10 
Yale & Towne eco Q Apr. 1 Mar. 10 
Extra 
Bnkr H & Sul Mtn.... .25¢ Mar. 5 Feb. 27 
Congress Cigar me 25c Mar. 31 Mar. 14 
Federal Knit Milis..... 124%c May 1 Apr. 15 
Gen Fire Ext. .. .50¢ Mar. 10 Feb. 24 
Household Fin pt pf -124%c Apr. 10 Apr. 1 
Lessing’s, Inc so0te Mar. 31 Mar. 11 
Loose-Wiles Biscuit . 10c May 1 Apr. 18 
Mexican Petroleum ee $20 Apr. 21 Mar. 31 
Pender (D) Groc .25c Apr. 1 Mar. 15 
Sherwin Williams of Can.5c Mar. 31 Mar. 15 
Union Metal Mfg 25¢ Apr. 1 Mar. 20 
Wellington Oil ye $2.25 Mar. 1 Feb. 25 
Initial 
Austin Mtr pf (ord). ... .20% ‘ ve 
Autostrop Saf R, B.... .40c May 1 Apr. 10 
Benesch (I) & Son..... .25c Mar. 1 Feb. 24 
Bridgeport Machine 25c May 1 Apr. 20 
Eastern S S Lines.......50c Q Apr. 1 Mar. 14 
Fear (F) & Co, n......50¢ Q Mar.15 Mar. 7 
Ford Motors, Ltd..... azTigc Mar.17 Mar. 7 
Ford Motor, Ltd........10% ne 
Hamilton Bridge ........50¢c Q May 1 Apr. 15 
Lamson & Ses, new......50¢c Q Mar.15 Mar. 5 
Nat Brews, new........40¢ Q Apr. 1 Mar. 15 
i% pf, new. -_ Q Apr. 1 Mar. lo 
Nat Dept Stores. Q Apr. 1 Mar. 15 
Peck & Hills Furn, new. “Boe SA Mar. 1 Feb. 18 
Prov -Washington Ins ... 55¢c Q Mar. 28 Mar. 10 
Swift & Co, new........50¢ Q Apr. 1 Mar. 1 
Thompson Prod, new....60c Q Apr. 1 Mar. 20 
Transcontinental Storage & 
Dist ist pf -$1.75Q Mar. 1 Feb. 20 
Increased. 
Am Writ +e BG. .--. S. . , he 
Atl Guif & W -.+-.$1.25Q Mar. 31 Mar. 12 
Cook Paint & — -60c Q Mar. 1 Feb. 22° 
Georgia R R & Bkg. . . $3 Q Apr. 15 » 
Hoskins Mfg .. ..-15¢ Q Mar. 31 Mar. 15 
Maine Central R R.. -$1.25Q Apr. 1 Mar. 15 
NY&QEL&P.. $1.50Q Mar. 14 Feb. 28 
Pirelli Co or Italy. 12% ; ss aces Saka 
Timken Det Axle........20c Q Apr. .. Mar. 20 
United Lt & P, A.......25¢ Q May 1 Apr. 15 
Be © csevssmsmecneue @§ Mie i ae 
Resumed. 
Austin Motor, Ltd... ...20% ‘ & 
Davis Coal & Coke......$3 Mar. 15 Feb. 28 
Reduced. 

Hywa-Wkfd ist — . $1.75 SA Mar. 1 Feb. 25 
Warner-Quinlan ..... -2c Q Apr. 3 Mar. 14 
"Interim. 

Imp Tob of Can (ord). .6\%c Mar. 31 Mar. 6 
Adjustment. 

Illinois Pipe Line. ...... .$4.50 Mar. 25 Mar. 15 
Accumulated. 


be ay me exp pt, A.$1.75 Acc Apr. 1 Mar. 10 
Do pf, .$1.50 Acc Apr. 1 Mar. 10 


Capital Distri bution. 


Nonquitt nee Apr. 1 Feb. 15 
Liquidating. 

Airstocks, Inc -$47.17 Mar. 3 Feb. 28 
Wil!s Ste Claire ist pf. .36 Lig Mar. 17 
Stock. 

Backstay Wel - 1% @Q Apr. 1 Mar. 20 
Equitable eel “A. 1% Q Mar.15 Feb. 28 
Gen Am Tank Car.. 1% @Q Apr. 1 Mar. 12 
Goldman Sachs Trading. 14% Q Apr. 1 Mar. 14 
Laooratory Prod .... 3% Q Apr. 15 Mar. 20 
Monsanto Chemica! -..144% Q Apr. 1 Mar. 20 
New a i Pub Serv.:.. .114% Mar. 31 Mar. 1 
Richmd Hill Nat! Bk.33 1- 38 Apr. 1 Mar. 25 
Sheffield Steel Q Apr. 1 Mar. 15 
oie. 

Butte & Spuser aoe Q Due Mar. 31 
Fisher Brass, Q Due Feb. 20 
Humber, Ind, 1% od Dividend due at this time. 
Kahuku Sugar : M Due at this time 
Oil Shares, Inc... wee 37¢c Q Due Mar. 20 
Yarns Corp of Am, A.... 30c Q Due Jan. 10 
Deferred. 

Tex Pac Cl & Oilf. 244% Stk Due Mar. 31 


b Includes dividend on stock of National City 
Company and City Bank Farmers Trust. 
a Approximately. 
*Equals $2.43 a share on each American share. 
tPayable in cash or stock. 
{Equivalent to about $3.14 per American share. 
Deferred action for 30 days. 
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TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EX CHANGE 
LLARS CLOSING AVERAGE OF 40 ISSUES PER CE AVERAGE NET RETURN OF IC GH- PRICED ISSUES PER CENT 
7 Tae i oe ei eae oo ee 5.2 — Ta Ta | 4 I a ta 
|_| | | Zestene | Bea 
a ae ee oo oe ee Cael owen eet ew ee 5.0—4 4 TT YI i 4 1113.6 
| } | | | 
+ + + = aS Se 4.6} —+—-+__++-+—- 4+. -+--4 t-—+ +-—-4 tt | + +—44.8 
| | } | | 
SSRASERACEES o or Ss ee 
AL Ln 
— ; + + 4 +—+ $——_+ + es 86 " T | + | 44 
aly = | ' | it 84 4.2 t } } + } t | t 4.2 
r- 82 4ol | 7 i | | 4.0 
JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR ARR MAY JUN JUL AUG “SEP OCT NOV DEG JAN FEB WAR APR WAY JUN JUL MUG SEP OCT NOV DEC JAN FEB WAR APR WAY DUN JUL AUG SEP OCT NOV DEC 
1929 1930 1929 EE IE 
NEW BOND ng iia | BONDS SOLD ON N. Y. STOCK EXCHANGE (GROUPS) BONDS SOLD ON NEW YORK STOCK EXCHANGE 
preter Cesrsaiies: n | ; 
Feb. 28, 1930. Feb. 21, 1930. Mar. 1, 1929 | oe Se (Par value) 
Public utility ..... . $12,500,000 $24,500,000 $5,700,000 Week Ended Same Week Week Ended ———Same Week 
ee Oe i amo a 3 528,000 $95,385.600 — $1,767 500 Mar. 1.1000. 1088 2 
Po  aeeeere . q 3 ee orporation .... y . 3 J — J 500 I — 7.55 : 
State and municipal. 15,596,000 13,762,000 13,018,000 | U. 8. Government: "1,762,000 1967600 — ‘205,600 | Ponday eos ar oT a 
Insular possessions.. =«...--.. 0 eeenes teens Foreign a 12,353,000 14,086,000 — he f° | Wednesday 8' 692.000 8'925,000 12, 219'000 
rept 14,400,000 22,490,000 ...... OE snc s. Kicheaea: © sees 7,000 — 7,000 Thursday 9,810,000 8,696,000 0, 123,500 
ae 8,085,000 1,700,000  ~....-. $5 7 = ee Friday 9,047,000 9,136,500 12 157,000 
Farm loan.......-.-- eeeees nee tenes Total ......... . $47,703,000 $51,416,100 — $3,713,100 | Saturday 4,796,000 5,084,500 6,199,500 
Financial corps...... jones iS-Oeae eamcae Psi cht chs =e 
ithe caspases oa vaneaaitiecmes AVERAGE BOND YIELDS Total week $47,703,000 $51,416,100 $59,280,000 
Total ............. $62,981,000 $64, 952,000 $18,718,000 Ten high-priced aE Week Ended——— re Year to date 413,065,400 3,575,300 559,765,200 
aie eee moana ean onds : ar. 1, - Feb. 22, : ar. <, ; March 3 8,153,000 9,460,000 10,921,500 
Feb. 28, 1930. Feb. 21, 1930. Mar. 1, 1929. | Week ........ bee 4.450% 4.430% 4.500% | March 4 8'094,500 8,342,000 11,833, 100 
SD. ineiesncmake $949, 934,750 $886,953, 750 $609, 348,970 Year to date...... 4.438% 4.437% 4.447% March 5 9,901,500 9,053,500 13,674,500 = 
BONDS INCLUDED IN MARKET AVERAGES BOND —— xES (40 BONDS) 
RAILROADS. RAILROADS. INDUSTRIALS Dake. Close. Ch'ge Date Close. Ch'se 
, T & Santa Fe gen 4s, 1995 N Y Central ref 4%s, 2013 Anaconda Copper 1st 6s, 1953 ae rrr ‘ 87.03 — .01 MS ss ood 05s cana eam eee 87.13 + .03 
aa Coast Line 1st 4s, 1952 Norf & Westn cons 4s, 1996 Armour & Co 4s, 1939 ee erry | 06 Week’s range- -High 87. 15, low 86.97. 
Balt & Ohio gold 4s, 1948 Nor Pacific pr lien 4s, 1997 Internatl Paper 1st 5s, 1947 EE ay 6. ap eaac<e 6-Eu a0 ... 86.98 + 01 ME (6 ov.cngee even aeees . 87.08 —, 
Ches & Ohio gen 4s, 1992 Pennsylvania =. 4%s, 1965 U S Rubber Ist ref 5s, 1947 > = aeenee ... 87.04 + .06 Mar. 4 » arias estesleaic ale 4+- .01 
Chi Great Western 4s, 1959 Reading 4%s, Series A, 1997 U S Steel 5s, 1963 . i Seen etx eonwned 87.12 + 08 | Mar. 5 ESS es < 87.18 + .09 
Chi, Mil, St P & Pac 5s, 2000 Seaboard Air Line ref 4s, 1959 Westinghouse E & M 5s, 1946 | ANNUAL RANGE ; 
Chi & Northwestn gen 4s, 1987 Southern Pacific ref 4s, 1955 High. ow. High. Low. 
Chi, Rock Isl & P ref 4s,'1934 Sout —_ a - an Se, PUBLIC UTILITIES. eee 87.47 Feb. 86.32 Jan ME ei nd > scdewaied 82.54 Aug. 75.01 Jan 
Den & Rio Gr Wai s f 5s, 1955 Union Oe eevioné a 947 oe Pisces 93.60 May 89.24 Aug. 1921 wes A: 76.41 Nov. 67.56 June 
Erie consol 4s, Western Maryland 4s, 1952 am Tel & Tel deb 5s, 1960 Maas docpesaes 93.60 May 89.24 Aug 1920 ss acacaee 73.14 Oct. 65.57 May 
Great ne Rely Bis, 1952 INDUSTRIAL Cons Gas of N Y 5s, 1945 Rr 92.98 Dec 89.47 Jan Ss 6595.09 nbaenee 75.05 June 71.05 Dec 
Ilinois Central ref 4s, 1955 USTRIALS. Int R T 5s, 1966 MR osascisvesae 89.75 Dec. 95.52 Jan 1918. hentweanee 82.36 Nov. 76.65 Sep. 
Lou & Nash unif 4s, 1940 American Smelting 6s, 1947 a Co Elec 4s, 1949, stpd ee 85.44 Dec. 81.99 Jan ae ee " * « 74.24 Dec 
Mo, Kan & Tex adj 5s, 1967 American Sugar Ref 6s, 1937 Rys, Inc, 6s, 1965 6 dedi dicho Sub thle 82.46 Dec. 76.95 Jan 
Missouri Pacific gen 4s, 1975 Amer Writing Paper 6s, 1947 Third Av adj 5s, 1960 Pe ccuaceecmna ee 79.43 Jan. 75.58 Oct *To date 





Bond Transactions—New York Stock Exchange 


























For Week Ended Saturday, March 1 Total Sales $47,703,000 With Closing Prices Wednesday, Mar 
? , > 
UNITED STATES GOVERNMENT BONDS. Range 1930. Net Wed.'s Range 1930 Net Wed.'s 
(Figures after decimals represent 32ds of 1 per cent.) High. Low. Hign.Low. Last. Ch’ge.Sales.Close. | High Low ne High.Low. Last. Ch’ge.Sales.Close 
Range 1930 Net Wed.'s iz 20 Brasil Cent By, %. mS 2 3 Bs + 1% 19 a 80 75% Ernes Breda 7s,'54,Ww78 78 18 +2 8 
. . - : remen State 7s » 4% 101% 82% 75 Estonia ‘s, 1967 82% 82% 82% + 21 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 90. 83° Brisbane Ss. 1957... 83% 834 8%+ % 4... 10542 104% Est RR France 7s, °54 105% 108 10578 H i om : B.A 
99.22 98. 26 Liberty 31s, 1932-47 99.22 99.10 99.22 + 8 368 99.24 88% 83 Do 5s, 1958 .......... 84 83 84 +1 20 83% ee ae she 3 . 
99.11 99.8 Liberty 3%s, reg _- OS 99.8 99.8 Sa sem 79 73 Budapest 6s, 1962 79 #78 7% + % %% «7 107 104 FIAT deb 7s, 1946......106 104 106 .. 6 
101.10 100.10 _ ist cv 4 $% 84 Buenos A 6s, '61 (Prov) 85 84% 85% + 1 64 8414 93 90 Do det 1946, ex w. 924% 91% 92 — % 16 92% 
1932-4 . * 101. 00 100.28 101.00 + .1 117 101.4 10014 96% Do 6s, 1955 (City).. 98% 97% 98% + % 10 97% | 87 84% Finland 5%s, 1958 86% 86 86%+ % 19 86% 
100.28 100.4 Lib 1st cv 414s, reg.100.28 100.26 100.28 + 8 32 .... 98 92% Do 6s, Apr., '60 (City) 95% 95% 95% + i 1. | 97% 91% Do 6s, 1945. . 97% 9 96 .. 19 95y, 
101.13 100.28 Lib 4th 4s, °33-38..101.10101.5 101.8 + (2 535 101.15 96% 90 Do 6s, Oct., '60 (City) 9545 95% 95% + % 1 | 98% 914 Do 64s, 1956 97% 96% 97% + 1 33 («97 
101.12 100.25 Lib 4th 4%4s, reg..101.5 101.2 101.4 —.1 35 101.10 80 76 Bulgaria 7s, 1967..... 7914 794 % 1 .. | 101 97% Do 7s, 1950 -101 100% 101 + % 29 .. 
111.18 109.24 Treas 414s, 1947-52.111.12 110.26 111.12 +.15 220 112.00 90% 82 Do 7%s, 1968 ........ 30” 8644 8814+ 1% 33 90 97% %2% Finnish 64s, A, 1954... 97% 96% 97 + % 11. 
107.17 105.16 Treas 4s, 1944-54. .107.10 106.25 107.7 +.10 218 108.2 | 97. 92% Do 64s, B. 1954 97 97 97 + # 5 97% 
104.26 103.00 Treas 3%s, 1946-56.104.10 104.00 104.6. 126 105.11 85 81 CALDAS 7s, 1946..... 84% 82% 84 - 14 83% 107% 103%4 Framerican Ind 71s,'42.107 106% 107 + 18 106% 
100.00 99.1 Treas 34s, 1943-47. 99.24 99.19 99.24 + 6 47 100.5 9914 97% Canada 414s, 1936. “abo 97% 984+ % 21 9814 | 116 112% French Govt 7s, 1949. ..115% 114% 115% 4 % 503 11614 
99.24 98.30 Treas 3%8, 1940-43. 99.21 99.16 99.21 34 99.25 | 100% 100" Do 5s, 1931 ......-.-. 100° 100% + % 50 100. | 123 118 Do 7%s, 1941 12114 120% 12114 4 404 1215 
- 103% 102% Do 7s, 1952 ..... 30985 03 103% % 27 103% 104 102% Fren N S Lines 7s, '49..103%% 103% 1034%— 4% 10 103% 
9514 94144 Canada S S$ 6s, 1941... 951%, 95% 951 Me ha i ae “ie 
a eclerssinich dria Sache uneaaed 108” 103" Carlsbad 8s, 1954-.,...108" 107% 107% —"y, 25 108% | 84% 17% GE RPE AO ORO i et we ek 
FOREIGN SECURITIES. 30% $3" Che “Fae ae 46. 80 Se Son ; 2 m b4 | 84% 775% Do 6s 1960 Oct 84% 82% 84 +1 321 8434 
84 82% Abitibi P & P 5s, 1953. 83% 82% 83% + % 176 82% 91 88 Do 6s, 1961 .......... 044 9% 89% + 4% 38 90% | 3 54% Do 6s, 1938 - 89% 89% 89%+ % 7 89%, 
100 96 Adriatic Elec 7s, 1952. 9914 99% 99% + % 15 9 92 88% Do 6s, 1961, Jonuary . 90% 8% 89%, — % 31 91 | 22, valt Garman ioe a ~ sid Bon He 944, + % 95 
93 87 Akershus 5s, 1963. ; . 91% 91 91 — %& 3 91 91 88 vo 6s, 1961, Sept... 89, 90 ~~ 2 91 rt gotg pte = As Pe oat 93% 94% + if 4 Stn 
96 30% Alpine Mtn Steel 7s,'55.. 95 94% 94% —14% 2 95 90 88 Do 6s, 1962 .......... 50% 89 89% —- % 43 90% 103 991, Do 7s, 1945......... 103" 10212 103" 4 eo 102 
75% 71 Antioquia 7s, A, 1945... 75 74%, 75 coe —— we 102 99% Do 7s, 1942 ...101%101 101% 15 100 i. 40s” «Do Gua, iaee. 1151 115” 115 iY 
75 70% Do 7s, B, 1945...... 75 14%, 75 + 2% .+- 88i2 8614 Chile Mtge Bank ‘6s, °61 88 87% 87% + % 35 88 90% 95% Do its 1940’ yw. 99 98 tg t+ lM . 
75 70% Do 7s, C, 1945...... 75 14s 14% +1% 11 = 177 9544 9244 Do Sips 1957 94% 93% 91 — % 16 94 att well Gn. 6. oma ee St Om 
= 2 De % BD. es...... 7 73% 7416+ 1 10 76 97% 94 Doé 1961 94% 97 +2 S496" | “ORM 92% Good EL yy 7 wh 107% 107% + % 91 107 
75 70 Do ist 7s, 1957...... 73% 73 73 —2 5 74% 94° 93% Chilean M L 7s, ‘ised 93% 94 17 93% | hood Have r Wks oes ome en : Hl 
75 67 Do 2d 7%, 1957......75 71% 75 +2 21. =(7A 30% 23% Chinese Govt Rys 5s,’51. 2b 26% 26%-—3% 4 .. | apee inom ceed : x 54 9514 — 
3% @ De SM %, 28......%3 3% BW .: 74% | 102% 100 Christiania 6s, 1954... 100° 100° — 1 oo 104% 10245 Gt Brit & Ire 548, 1937. 104% 103% 104" — 64 103% 
95% 92% Antwerp 5s, ; ee 95 94% 94%-— % 57 pee 9414 90% Cologne 6%4s, 1950. ‘ 98 ly 4 93% . Ht a | Con El 4 Jap 7s, '44 248 Het sei -- 14 99% 
894, 8514 Argentine 5s, 1945...... 89% 88 88 1 10 77% 67% Colombia 6s, 1961, Jan.. 1 38 76% oe” fi Gam a ue Sop Sen — 13 94% 
92% 89 Do 5s, 1962......... 924% 9214 92% + % 33 92% 77 67% Do 6s, 1961, Oct...... 7 —1% 63 7% = wee , lb + & 42 86%, 
$5 Baie Do Ge, A, Nest 2... Sh Seu Sr + Be oh | TAM SP Ok Ae BE Ge IOS. oe Ss ee ee eee 
98% 9 Do 6s, B, 1958........ %8 = 3% , ‘ ' ‘ 1% | 100% 97 HAITI 6s, 1952 . 98 % 
osx 95 Do 6s, June, 1959...... 97 96% 97 + $ 94 OR 72 65% Col Mtge Bank 6%s,'47. 72 + % 1 . | 97" 91 Hamburg State 6s, 1946 96%, 6 96% +m is 86" 
98 a Do 6s, Oct, 1959...... 97 96% 965% 50 97% 78 n Do 7s, 1946 . : . 1 83% | 102 100% Heidelberg Tiss, 1950-1004 100% 1004 Ww ; 
os” 93 Do ee, Bent 1900 ae ore He o% : rH 97% 92% 88% ougeename 4148, 1953 5 qs y 8 S1% | 94 871g Harpen Min 6s, '49, ww. 94 934 93% + % 31 
f , er Ty .. + SR) A 92% 81 Holls s a _ 
98% $5% Do 6s, Oct, 1960...... 97% 97 97 — % 38 Ym | 98 a8 © Do 5s, 1952 ...... scz° 20, 96% 96% — % 42 96% | 931) 90% Hung Con Mun iis. 45 93% 93 93% — ‘ 208 
98 95 Do 6s, Feb, 1961...... 9714 96% 97 + % 20 one 95% ‘openhagen “rel 58, "54. 95% 9412 94% 4 % 28 944 | is . "$8 RTL kin 4 a: 
984%, 945% Do 6s, May, 1961..... 98% 97 97% ee 977 or 93 a 7s, 1942 (Prov) 96 95% 9644+ % 13 : ‘éi” go ont g2i + if ’ 
85 80 Australia 44s, 1956.... 82% 81% 82%+ % 43 82 4 a” pon ef ant - 82 8044 82 12 81% | 9314 90 i ‘: 93" 91% 91% — 2% 16 93% 
os SS oe: eeu srt 88” 1” BS B8% 86 Cota ics 7s. istry soy seul 7 28 «+ «| 102° 100” Hungary 7s, 1944. ||| .101% 101% 101% + % 32 100" 
944% 87 Do ee 88% 87% 88 —1 77 88 95% 92% Cabe 44n 1940 tees $37 $34 p+ i Ss . 4 a % 
105 102% pi 3% 7s, 1943.......104144 103% 104 + % 29 104% 4 ; 12S. essen eee 3 + & 10 93 | 89 82 IALSEDER STEEL 6s,’48 89 87% 87%, .. 50 BRL, 
102 100% Do 5s, 1914-49........ 101% 101% 101% 10 | 97% 96 Irish Free State 5s, '60. 96% 96% 96% 38 . 
93% 92% BATAVIA PET 41%4s,'42. 93% 92% 92% % 18 93 eS” oo + ,z¢°100% 100. 100% % 49 100 | 9814 93 ital Cred P W ‘7s, A, '37 98%, 96% 981% 4 1% 18 
96 91 Bavaria State 6%s,’45.. 95% 95 95 ae oe. Bee Cundinamarca, 6i42, 59. 74% 715% 72% % 36 97° 92% Do 7s, B, 1947 96% 95 a aa 
103% 101% Belgium 6s, 1955..... "7103% 102% 102% 78 109% 111% 109 re os a 1951. - Fras) 109% 1% 34 109% 95% 92 Ital P U Gred 7s, 1952. 95% 95 95 ze a 
109% 105% Do 6s, 5008. Beaas mo + 107% + ~ a 107% ey ree % 109% 109% *® 8 | 99% 94% Italy 7s, 1951 99% 98% 98% — % 338 99% 
$ . Be W, 1086....... ; -- , } 
ist” Do is, 1966...... 10814 107% 108 + $ 124 107% | 111 -. DANISH MUN  85,A,'46.109% 109% 109% + 4 5 96% 94%, JAPANESE 4s, 1931 96% 96% 96% 4 6 Ct 
11644115 Do 7&s, 1945 16 115 115% 111 (115) 9 —- eusminaais “th _ See” > = A % 109 «=| 104 101% Do 6%s, 1954 103% 103° 103% + % 167 103% 
iz 110” Bergen $s, 1945... “Hot lie toy — "iy a UO? | 101" 99% Do Shs, “1655 “1008 100% 100 nos, ! $3 sok | 82 77% 3UGO MIG BK 7s, 1957 80 78% 79% 4 1% 47 
89% 85% Berlin 6s, 11938 leans : 89% 87% 894+ % 5 8R 0% i mt..% , ie. i983 oo%, me "eee 88 104 % 19 104% | 76% 69% KARSTADT 6s, 1943.... 74% 12% 74 — 4% 35 73% 
95 £2 a -yY% eee 93% 93% 25 943% 97” 93% Domin Rep 1st 514s, 42. 97 9574 on m4 78 99 96%, 92 Kreug & T 5s, 1959, ww 96% 95% 96% 4+ 1 173 954, 
91 ity Elec 6%s,'51 90% 90 % 92% | 36 oo Do ist 54s, 1940 mea. 6 in 82 76% LAUT NITRATE 6s, '54 82 a2 4 48 
90 434 MDo. 64s, 1958: .- op oe SS fl SS 96° 92° Do 2d Sue 1940...... 98 9S 95 el Tees 98 94% Leipzig 7s. 1947 --. 97% or 97% + 3998 
92% 86% Berlin El Ry 6%s, 1956. 90% 90 90 — % : 894% 98% 96 Dresden 7s, 1945... 98% 97% 97% —""% 6 | 97% 93° Lombard EI 7s, '52,ww 97 96 964+ % 16 f 
58% Sie Beasta Sa, 1940......... — se Ste 35 104% 103% Duke Price Pwr 68, °66.10414 10314 103% 4 38 10 96% 92% “Do 7s, 1952, x w..... 95% 95% 95% .. 12 
78, 73 Bolivia 7s, 1008.00. 760 75 75% + 2 THM | 1025 101% Dutch E In 5izs,Mar,’53.101% 101% 101%.” . 9814 93% Lower Aastria 74s, '50. 98 96% 9F—2 2 
a2 Be ee :------- oS & 2? 3 ox | ae 101% Do 54s, Nov, '1953:...102" 102 102° +” 1 163 85° 80%, Low Aus Hy El Gis, '44 84 82 83%— % 19 
.. ho “bat Smt ‘. 43 stay, | 103% 101% Do 6, 1947"... 1702 To1% 101 4 * % 4h 392, | 104% 102 “Lyons 6s, 1934 104% 103% 104th + 1% 161 104 
. neg ce 118 7 Toe THe ? i383 78° 103 101% Do 6s, 1962........ 102 101% 102 $ 15 101% | 104% 102% MARSEILLES 6s. 1934..104% 103% 104% + 1% 126 1037 
71% 72% Brazil O48. e 1957. ie % : m+ 53 6Re 
11% 72% Do 6 , 16% — 46 11% : 70% 65 Medellin 6%s, 1954...... 70 664, 69% Bera 
101.95 Do 7 bt es iar -_ 100% + & 5 we 92 89% EL PR, GER, "5O.. 91% 91% 91% % 24 92 |} 100 91 Meridionale Ei 7s,A,'57. 98% 97% 97% — 4 4 
98% 94 Do 88, 1941 ......... 96% 96 96% + %& 68 97 106% 103% El Salvador &s. 94k 10515 10414 104% - | a ee | 15% 12% Mex Irrig 414s,'43, asst. 13% 13% 13% — 1 
§ 
. 
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Range 1930. Net Wed.’s Range 1930 
’ N Wed.’ " : 
High. Low. High.Low. Last. Ch’ge.Sales.Close. | High.Low. * High.Low. Lest Catt, sates Chess. — High.Low. Last. Ch'ge Sales. Close, 
20% 17 Mexleo Ss, 1945, asst... 20% 20% 20K + i 4 85 81% Arm & Co of Del Sis, 43 84 — 2% 97 82 98% 95 Colorado Fuel & I 58,43 98 97 i : 
1 Do 48,'10-45, asst small 13 13 13. + é 5 103 102 Associated Oil 6s, 1935. ss mee 102% + % 6 rns oy 92%4 Col Indus col tr 5s,'34.. 954% 94 HH + . 
14% 11 Do @s.'10-45, asst large 13% 13 ia = Bo 4 91% At, +, & 5. A ge 4s, “Ss a 53 92% 991, 97 Col & Southn ree 4343,'35 994 98% 98% — % 24 
11% Do 4s, 1954, asst. 12 12 1% 4 s 5 ce 140% 128 Do 4%s, 1948.....----- —2% 67 135% 100% 98% Columbia Gas El deb . 
18 ine an Bd asst small 2% 2% i Ta 33 “s Do & ee “igh : Be HR 3 doy | 100% 98% po bs, i zone “pare 10% gee 100 7 Mt 66 100 
q st , + o 58, 1952, May.....- 100% 995 100 ¢ 
91% 85 Milan 648, 1952.......- a4 90% 91 + 8 90 ait be Do aa) o —* sage reg 88 i + 2% 25 o O34 95. Columbus Gas 5s, 1932.. 95% aa 95%+ % $ 100 
65 Minas Gerace us, 1958. 75% 74% 75% } é 14 o1% oF Do 4e of of 1909-55 ieee: 90 90 Up a 90 Columbus Ry P, Lt ist . 
108 101i Mow Montecatin! 7s, ‘3. ww. ‘ay 106%4106% + 1 esas 20% 88 At, T & 8 Fe, Rocky Mt, ie 2 95% Conmtercial Credit és,'34 20 8 ie oe 2 Sts 
De oi ay . x ¢ tule aaa me pigeppala $3 88 88 — 2% 1 88% me 91 Do 5%, 1935........- 97% 4 < 8 # 
ay out tevides tevideo, 7s, 1952. we 101 100% 101 ; z 2 . % At, * ? & F, bsg Cont o2 90% 92 ‘ ‘ 4 4 a Inv Tr 54s, '49.... 8% oi 8% +1 172 88 
Ea ceneaeess bs 5 . eperrye + © deb 68, 1948...--.. 93% 93 93} 
ne 104% NETHERLANDS. 66, "72.. 106% 108 om +1 Ba oi 99% 97 At, eae. *io6a Cal-Ariz 104% 103% Comput-Tab Rec a, *4i 108% i amet = 
90 New South, Wales 8% 85h + % 18 86 14 Attants & Birm 4s, "33. Bok Be Ee - ‘M 2 alleen, eects . 
‘ - oO FB, WBT ..20--020-- 85% 85% 85% — , 
18 14 ME a el ee ee ee ee —* = 
; , 46. + og % ree a 
37% % yr or oe Atl Const 1st 4s, '52.. ait ‘oi Oi% ._-. es 96% 93% Conn R & L ref 4%, ‘ . 4 8 
102 1 101 934 ssa CL, ot N col 4s,°52 88% p44 88% + | 97% 1951, stamped .....- 94 94 94 i 4 li 
104 102 % $1 103% | Som 58 Au & Dany 1 a4 S8X— MT say | ioe 104% ‘Bo deb deb, ys 4a. as. 200m 2006 ee. 
77% 73% Atl, Gult # W in '5s,'59. 75 71 + La FF 4% 1. 
104% 102 Do 6s, ~ & 16 102 a; eee 63 58,'50 61% 60% 61 
ont ot No N - 4 @ 91 “ et as Boe a .s. 1908 30 100% 100% + 10 101%} 101 $8 Consum sn Gas Chi 5s,'36. 191” 100° 101 % 
97" 94 —~ % @ ged adkin 4 . + § §& « 103% 102% Consumers Pow 5s, 52’.103 102% 102% _ -- “8B 102%, 
87% 84 9 88% | 107 105% BALDWIN LOC 5s, '40.106, 106, 108, — 1, 195 Container Cp deb 5s,'43 SF gles % 7 81% 
90 9 93% 91% Balt & O ist 4s, 1948... 92% 91% 92 92 82% 0% Do Gs, 160, 9 9% 9-1 6 , 
++ to + BBS Se | 90% 28% Do sues. 1933........... 99% 99% 99% — % eet | 188 ase crown. & 8 Ge, “47 95% A toe 2 88 
101 1022 1014 Do ref 5s, A, 1995... .102% 101% 102% + % | 102 100% Crown W Paper 65,51-101 100% 100% - 61 
oa ud rbing | 102% 101% Do ret Se. "1D," 2000... . 102% 101 * © 2 | Ss 36 Cate Coe care. 1s, ag = ‘ 
90 14 SHE | 104% 102% Do ist Ss, "eet 103% 103% 103% .. 35 1930, s 7 aays...... 41% 41% 41m -; 2 
110” 108% Do ref 68, C, 1995..,..110 108, 109 —"y% 45 109 52 29% Do Ts, 2000, ce...--- 40% 40% 40% — 2% 2 40 
19218 100% | Do + % 18 94% 91. B&O bW Va 4s,'4i 93 74 8 eri SS BSS 1900... ----- o ¢ 41°; 
% Sigs + & 10i% | 102% 100% B&O, S'thw'n Div 5s,'50-102% 192 103%: + % 51 102 43% 36 | Do 8s, 1090, ctfs. ; 39% 39%— 2% 7 3 
104 ' 2 180 107% | 7 sO. Cin Div. 48°50 e % % | g4° 77 Cuba R RB ist 5s, 1952 0% 79% TK — % 13 30" ww 
is — % 44 105% 87 84 Bang & Aroos 4s, 1951.. 20 «87 99% 95 Do ref 744s, 1936..... 95% 9 9 —1 5 96 
% 16 100% | 103, 101% Do te, 163.0 -iaa5:: 2% 181 102 rs 2 75 60% Cuba North RR 5148, 42 68 ood 6 + &% 22 
+ % i : 93% 95 1 *. ot oe i838: -— 2. 100% 99% Cuban-Am Sg coll8s,'31.100%4 99% — g 35 99% 
-1% 91 75 75 67 Belding Hem cv 6s, pit 5 47 39 =Cuban-Dom » o 39 40 —4% +5 37 
—1% 26 175 106 102% Bell Tel of Pa 5s,B, aie. 10% 2 104% + 1% 15 44 35 Do 7s, 1944, ctis.... 38 35 38 —1 5 
% 17 94 10¢ 1038, Do 5s, C, 1960...-.-... 103%¢ 104 15 sos | 101% 100% Cumberland T&T 58,'37.101% 101 102 a 4 101 
- sf » os 104 101 Beth Stl ref deb 5s, '42. we 10244 103 4 32 101 104 10244 Cuyamel Fruit 6s, 1940. 103% 102% 103% + %& 8 103% 
% 125 «(83% oat oo) ping yt" a. an 0 101% + % 13 101 94 91%4D & H ref 4s, 43... ; 23 91% 92% + % 125 92% 
1079 eau, 98 Boston - ng Cus. 3 0 Se ory 81% + 1. Pe 33 107 100. Do cv 5s, 1935. "103% 103% 103% + 2 a ee 
8” S38 Porto i . = om 3 sy Air L ts, °85. 82 Hf aes Re te 104% 102 Do 5%s, 1937 . “304 '*103% 104 + % 9 104 : 
1961 2% 1 48% 40 | ay é. 2 M 6%, 1934. 40 40 101 100% Do 7, BOBO. . os cceses 100% 100% “ee — & 23 100% 2 
{Or 102% Prague (Gtr) 7148,"52...107 106% 107. x. ion 101 Bow & Bilt 7s, 1934... .104% 104 “= 6lU«<‘ia 101 99 Denver G & E 5s, '51,.101, 90 —3 6 q 
104% Bake EENSLAND 68, 1947.102 101 102 2 100 21% 35 Bway & 7th Ay ist con 100% 98% Do 5s, 1951, stamped. 99% 98% 4% — 1% 13 5s 
109 Do 7s, pees? 106 104% 104% — 12 105% 8 gets 38% 38 384—3% 3 38% ont eg yA RG con 48,'36 94% ° 98% Oh * 1, 114 94% 
103 RHINE, MAIN D 7s,"50..102% 102% 102% + % 2 102% 86 82% Bkiyn City ROR 5s, (41. 98 1... 981, 92% De $2, 1900." vost soa 06% 964 — 4% a 
06 Rhinelt’ Un 19,'46, ‘w w.105. 105 105 c .  s 10% 108% Biya Edis °s. 1949.104% 104 104% + % 17. 104 81% Do ref 5s "1s. .....- ee + : So 9% 
97% 924% Do 78, ‘46, X W.-.---; 97% 97 % 4 Hie m4 Bklyn M T 6s, A, 1968. 97%4 9 _* 3334 97% | 26 25° Des Moines & Ft D ee - 
91% 86 Rhine West El Pr 68,52 91% 90 91%+ % 42 «- Bklyn_U Elev 5s,'19°0.. 86 85 85, — 3 40: 1935, ctfs "25% 2% 25% + 4 
86% Do 6s, 1953, W W..--- 9 92% — % 53 195% 108 Do 5s, 1950, stamped. 85% 85 SM — 4 1 iA, 102 100% Det Edi col tr be, 83.1008 100% 100% i % & 
83 Do 68, 1953, X W..--+- 90 90 a ae 1 04% Bales Union Gas 5s,'45.105) 105 105 . 1 104% | 103% 101" Do ref 58, A, 1940 om 02 es ae 
1 100 Do 7s, 1950........-+- 101% 100% 101% + 1 8 101 101 R & P con 4 oe 92% 92 924 + % 44 92% | 10714105% Do ref 6s, B, > Sl 8 ie 10: . +? B 06 
88% Rima Steel 7s, 1955..... 96% 96 4 94 100% Burl, © R & N co 5s,'34.100% 100% 100% — 1 .. 103% 101% Do ref 5s, 1949 1034 1 2M 2 > & ide ios 
Rio Grande do Sul 8s,'46 ee 25 «(97 Bush Ter cons 5s, 'S5.. 97% 97 9% — 3 (97 103% 102, Do ref 56, 1955........ os hs 
at 74 Do 78, 1968.02.55. 80 734 0 +i 2 .. 103% 190 Bush Ter Bldgs 53, '60.100% 100 100 — 14 6  -- 103% 102% | Do 5s epee 1e% 103 103 — = a. < 
7 GA% Do 68, 1968. -....----- ee SO 8 beeen — eet 03% 102% DO Ss, era sigs. %6i 96 96 ore ae 
80 72. Do 7s, 1967....-.-.--- 16% ‘1644 — 3 775i 100% 98% CAL PET deb 5%, '38. 99% 99 0% + % 41 4 2% Dod % 94 
1 93% Rio de Janeiro 8s, ‘46 y94 — 23 «(98 99% 94 Do 5s, 1939..... 961%, 95% 96% + rr} 31 —~ 10 bo” wh B ge Br cv deb Gs. 40 2% oF oon + “BFS 
70% | Do 1953... "14% 14 14% + 74 19220 102 Canada Sou 5s, A, "62. .103% 103% 1034 ...- 7 104% mqueene Li ist 445,'67 99 9K Yea + MO OF 
2 Rome 1952. . ‘ 9148 90% 91% + 19491 oi 03% Can Nat Rys 44s, 1954. 94 93% 934 — % 7 66 E CUBA SUG Ts, ’37.. 80 80 80 — 3 2 a 
103% Rotterdam 6s, 1964.....104% 104 104% + 4 94% 92%¢ Do 4148, 1957......-++- 93% 9314 93% .. 30 94 104% 106 Bast Teme, V & Oe co 
101 24% SAO PAULO ox Rs, '52. 190 9 9 oa 5 99% Be 92 Bo +n. yess hesebhoeuss BR a 23 _ % 2 93% oe 8 an _E. 19 aaa ro “ai 22°98 104% 104% + ly 2 
Ps cecnis —4. ws ge | Me co ow meth Oe 2s, 1000. + 101 ; ‘ i 
pi ae ee 3 a 11% Coe eeeen Geb 7s, 194011104 110110 — 4% 22 10W% | 101% 101 Mitte Tas 4s. We, sees. 101 1, — 2% 101 
80 Do 7s, 1956 ... 84 81% sie 82 ia 1134 Bo = oe. 1946...... 114% 1144%114% + % 1 -. $2 479 ~« Do gen 48, 1996....... he ++ Hi 7 = 2 a 81 
St, Do 8s, 1936 ceeneesens ng 9645 — i a . ona tS b> oi ee 5 2 = » 77 76 Do gen 4s, 1996, reg... 16% 16% 16% — a Pr 
rf santa “Pe, Argent te 8 ~ = = a oR BS scion. cite... 1027 101% 101% + % 25 oe Ee 82% Do cv ds, hy 1953... Bi” soi 83th + 2 2 os 
Fe, Ar v2 og eee 2 7 ee 
"50% Saxon wehlle Wis 73,45 99 98% 99 + % 23 98% ts ‘td Caretina Cen cons 4s.'49 78 3 2 78% | 101 101 ane rs " = Pg OE - 83% a1 & + a a 
1% 86" =  eebete 90 Be et 33 81% | Jone oT” Carel s Onio Se, °38..101 101 101 + % 2 -- “ = 
Mtg 7s, °45. 99 ey a ai 108% 107 De os. A, "52.....-.--107% 107, 107. a as e% 3 FED L. & T 5s, 1942. ... 96 4% + % S +s 
4 86" Do 64s, 1 91” 91% + ie ae Cent Dist Tel 5s, '43...103 102% 103 . 9 102% 94% Do 5s, 1942, stamped. 95% 95 95 + & 2 ( 
1982 106% Seine (Dept of) 7s, °42.108% 107% 107% + % 143 108 : 101 Cen of Ga cons 5s, "45. 102% 102 102 ¥% 10 ae 102 100 Federated Metals 7s, ’34, 
Serbs, Cr a. .% 181 81% 00% ao Do 58, C, "59....-.--- 99 99 % 33 99% seller 7 daysS.....--- 102 102 102 ae 1 os 
92% 87 ete, 1988..-..- 92% 90% 924 ee 111 a1 101% Do Macon & N 5s, "46. 100100 100 1% 1 s oe Rubber ss. 1941.... 82% §& 82% +1% 28 85% 
Shinyetsu El P +52 88 ; % Aig Cent New Eng 48, '61.. 83 82% 83 Bs 5 B oes 7 a 7 59 55% 55% — 2 73 «56% 
ee, eer a Moleke 1,35 101% 101 10 101% - : 110° 107 Cent of NJ gen 5s, "87.110 109% 110 + % 13 20% 354 Fon Fonda, J 52. 30% 30° 30 — % 9 2B 
is 101% Do 6s, 1 hevber - % 3 ani? 107" Do gen 58, “87. reg, “108% 108% 108% — 24 mi bs, 93.104” 104 104 <x 
ee ee a a a tag EY 7G ae | Soou'w omnes Age SF 
s, 1 aa i 73 #7 +1 t Thy | 1030 080 oc RR & BC of Ga 5s,'37 ext ist 5s, 1931..... 1004 es 
108” 101% Solssons 6s, 1936 103% on 0s “ S 109% 2h 25% © hk B C of Ga Ss, "37 98 98%, 98% -- ena 88 86 Gannett 6s, 1943........ ot se” se 1“ 7% &% 
as i Soe ta, 1908......--. * —-. 2 121" Centers Steel § 8s,"41..122% 122 122% + % 5 123% 85 82 Gen Am Inv 5s, 1952.... oe fy & +1 ll 88 
106% 103% Sweden ee A 194% 2 2 194% s. 4 Cortaint’ ar oe deb, 5%, ‘48 5ST + 20 «54 101% 99 Gen Cable 5%, 1947... .101% 100% 1014 + % 17 rit 
106% 109% Swiss se, 1940 aXe. 8 Bs) T4% Cespedes Sugar “39 Tay 74 74% ity cs i 10344 100% Gen Motors A C 6s, '37..103 102% 102% — 120 103 
104% 1028 Switzeriand Sys, 1946..103% 103 103% + % 38 id 100% 102% Ches & ¢ ‘Onin Corp bs. ‘8. 103 * 102 oot . oe 03: Gen Sai Gast 545, 49... 103% 102 iso ; 5 16% 
100 98 TOHO, ELEC PW 75,"55. 99% 98% 99 99%+ % 46 99% 97% Do gen 4148, 1992...- 98% 12k o 35 98% oa” 3 Gen ore n $9. aif ae I i : 7 i i 
. ae aageat 91 e 95 4 A. 1993 “eRe 95 9444 94% + 65 % | 100% 99 ’ 
71, 74% Tokio 5s, 1952......---. a von it H 8 95 De Ga, C & N ist 6s, 1994-100% 100, 108, + So 
80% ST Do Sigs, 198 ass! an coe i in + 70 89% 1% 9 oe c £0 0, ‘r rae Val at 5, “40. 200% root 10083 — 1 a Tr “tay 190 —— Tak to" ‘ ee 92 "oot 172 "92% 
fc ' % ; 162 89% div ‘ 9244 87 ; ey 
90% STB tee Light 6s, 90 a cm Gotham 8 H 6s, eee: Sh 91 924 + 1% 4 «93 
97% 93 1957. se 65 63% Chi rs ee peepee a eo 110 109 oe"rr Coupler 6s, 1940,.72 soy, 110. + > 8 : 
S. 5 Tyrel Hydro © 7s, 8914 90 g 3 9 stamped, 38, 1949:... 65, 637 a —-1 10 .. lo 104” Do ea 1956. eden 10 104% 104% + $ 30 104 
Ys, 1955......---- 964% 9614 7 pf 4 Do 3 1950. . ... 65% noi —1 1 65% | 1118110 Gt Nor Ry gen 18.A.33611" 110% 110% — 140 110% 
99% 97 UJIGAWA El. PWis,'45 99% 99, 98% - 2 +. Do etfs of dep 3} 8.50 85% 65 eo 1 Buy ‘Do ref 445. A, 1961... 94% 94% 941 - 10 953 
100" 97% United SS Copen 99% 1 ; 16 99% 48, Bur & Q gen 92% 92 + 25 91% 95° Do gen 48, D, 1976.. 96% 96 96 " 
89 a4 Unit Su Wks is A reek “assy sth ra Ss Se Do ref Sig pyc 108 109% + * - a 974 95 Do gen 4  1977.. 964 96 96 + %& OS 96% 
2 SS, oes. Cc. Bassase 45 88 % o% on © ee. Soin teeseeees + 19 fe 110 «108 Do gen vias. B, 1902..110 109 109 - 12 
86 «8 ateretbe P& Mt es.’ 53 10 1024 . — i 3 oe re ne + 10 FS "2 Gree a mS i B 192 4 ior . 26 104 
y Bustas i a 1 5 , TeB.---+- = reen deb . 
or 99% Upper Austria 7s, 1945 95 a ; 94% 92% Do 4s, ae a a eh + Ee Guif States Seo bigs, 42 3ey, 98 oe | = 
st a ee, Sie: =... + ae ve a 3 91% 91 Do 4s, 1949, Se isi: "a + io 102% 102% Gulf, M&N 53s, eB 102 102% 102% + % 8 
107% 105 De te, 6s, 1960 “e - 1 95% 104 101% Do cons 6s. — F 26 7344 84% 84 HAY EL RY cons 5s,’52 84 84 84 
4. Bg ee 106% 107 = = .. 103% 102” Chi & Erie ist 1984 ise’ 108 ta 303 +1 os 98% 96% Hock Vv oo ist cons & é ye 
86% %2% Vienna Gs, 195 #04 85% t 8 DB aiy | ‘ey se Ch Ga* edt Ga "i900. 65 i m+ | pees gg it a Bee 
18 12% WARSAW 7s. 1958. 11% 77 a 67 101, 99 Chi, Ind & L gen 5s,'66.1 100% + % 12 100 o74, 93 —s Coal Sen. 724 1% 1R> 4 98 7 
33% a eeaiia Ei Powés,’53 Hs aX a 3 ¢ 10642 106 Do gen 68, 1966...... 106% 106% 106%, .. ; 4 ud & Man ref 5s, 1957. 95% 94% 95'8 489) 
&9 Wuerttemberg El 78,56. 92 ~. ve 93% 93% Chi, LS & E 44s, 1969. 99% 93% OOK f 1 103 101% Hudeo sine, Ss," mi fa 3 
98 95 YOKOHAMA 6s, 1961.. 96% 95% ms kM «8K | fay TR Do een a Fos, “15 3 Oe ay 3 <<. Hudson CoG 1st £2, 40-104 00% 100% + % 31 100% 
RMD acs sasssnceennssacernevel $12.259,.000 B1i% $414 ChL MSIF, gen $8.5,50. se Say 84 S il ooo 101% 101% -. F102 ‘ 
conrenassen ISSUES .. |S oe igs. "19800 a 8 oz — ly 2B $8 peng: sa; A. 1966...103) 0 
BG ED oni ae No W gen 4s,'87. _ 1 . 
09% 98 ABRAHAM & 8 5igs.43 98% %%- 4% 2 96 ua D a ae ee eg 8 ie 80" Sod 97 82% ll Cent ist tae "51, rs Bs a "324 — 14 . = . 
Woe toy Agen uy 2 tte 2008, oh Sh BO lyf deh BBS foe c came 3a ba — 4 84 a Se lo i 
10 rn & Gt Sou cons 5s,'43.102 102% 102% + i 100% 98 Do 4%, 6 tone “100 poh 80% — 3 1080 824 90° Do Pg ® «Beppe 8% 80% 9% 3 of 
Alaska G M deb 68,B,'26 p. 20 te 10144 1 De ake ta = ‘- ‘aoss. 101% 10144 1 — 339 89 87 Do coll cae Se * i953. 92 91 ia 91% + 1% 7 on 
91% 85° Albany Per W P 6s,'48. 91 oi + % «14... | 101% 1008 Do 7s, 1930 ots 100% 100% 1 101, | 110° 107% Do rust, 4s, 1903. 29 06% 109 4 > = 
8 $3 Aikweeny Corp 5s, 1944.102" 101% 102, + i 218 102, | 108 100% ote Gis, 1936......... 100% 1008 ee ue, Aine Bags is,°80. 88% 88% 88% + 1p t 
Te 9 af RP 102 101% 101%. 152 102% | 75% 69 Chicago liye ist 5s, i927 70 69% 70 + % he 82% Ill C, Louis Div & Term See Mth * 
cs res chi, RI & P 4s, i nase s 1953 ...---..-- : 
* 93% 938% + % 11 .. 96°95% Do ref 4s, 1934. whept peat + Fr wo OF a 2 ef West L ist 4s,'51. oi oi” oi” «je De 
937 100% 100% 100% .. 12-100 94% 92% Do 4%s, 1952..... 941 94 222 be Hil C, SELEN © 5s, 1951.104% 104% 104 _ aoe 
or 104" <; 00H | 100% 100 Chicago, St P, M & O * on | 8 102 Do'ret 58, A, 1063.. eit ea: 
’ con 68, 1930.......-- - 1963......... — 96 
00% 99% 9% — % 49 99% | 100 100 Do bs, i990. ree... 100 100” 100° — % i BT I Steel deb 4343, i040. te Bs 8% Se Bie 
97%, 96% 97% + 1% 97, | 98 95% Chi, T H&S E_ ist 5e,'60 97% 97 69T 38 (98 90% 90 Ind, IN & Iw ist’ 4s, '50. 907 9% 90% + . * 
a - ge 5% Co ine Se, 1960.....-.. 90% 90% 90% —— 96% | 70 sod, I estone ta 1011. 70° eat 70” * GM 
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OPEN MARKET FOR UNLISTED SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 







































































Sf « FOREIGN GOVERNMENT—BONDS CANADIAN BANK STOCKS ONE HUNDRED DOLLAR BONDS PHILADELPHIA BANK STOCKS 
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Hansa Steamship of Ger. (100 aR N. Ry, 2 Oy , ee 94 Contl. Til. Bk. & Trust....... 715 725 12 Joint Investors conv. pe pers 100 
4 arrears sia) 38 Pierce, But. & P. 644s, '42...: 65 ee ne + REP -.--- ms 8 | DOA .......... asses 
] Hapag pag. (per Fm. Ribneceans Sha Re sa 
2 1 (fm. 100 Sea thechewene 33 3 pompmen Sern. Cb. 7 ad Harris Trust & Savings...... 850 86855 Lastere of Indpetry, B acm iy 
me Me Securities Co. of 7. 4 Investors . 
3 ford. Motors of G inane epi 46 4 Sixty- one Bway. ist 5%s 96) 14 Ry A Rep....... rd be P Monarch Royalty com....... 
3 Nor. Ger. Lioyd a (ei 105°: : § 25 Sta Pantie Prok: iat One: a Feoples Trust and Sav. Bk. . .495 500 8 National ‘Assets Corp, ‘igaitenas “ imtereated 
rm. 100)..... 24% 2 | $=Susquehanna Silk Mille &e °22 7@ #79 | ®1®&Straus National ...........++- 8 Ss amAty 
HUNGARY: ‘ Tolle Terme Re Re gies, at 91 3 Union Bank of Chicago....... 324 329 8 Oil Share units 4 — esdaele Interested 
: Tulip C SS Seep roducers Royalty Corp.units.Interest 
$ Rima Murany Steel (pengd).. 13 14% U. & Steel Se. 1951......00222. a iis SUGAR—STOCKS 8 Public Utility Holding wts... 1% 7 
CANADIAN SECURITIES Utah, Fuel 5s, erent 96 7 Petesse Sugar Co. ans soeseres ps = 3 Reynolds Sore. oe eecvescessees 1244 13% 
a a 0. ist 6s, 1937...100 102 chaux Sugars pf.......... RS en nan divkace beens 
States eal petpeipal and interest in United Woodward Iron 5s, 1952...... 89 91 7 ye Sugar Ref. Co....... 30% 32% 8 Royalty Corp. of Am. pf.....- Interested 
Alberta 7 avhedserunemen 102 = 104 FEDERAL LAND BANKS—BONDS 3 one Sugar Ref. SEES 36 Ps , Second Incorporated weqiuities. Interested 
SE rincscess<ssensaas 98% 99 “DER. 1iS— . ) oe teens 
- 9 A aee ere, 94 99 8 Second Intl. : 38 “ 
Base ay 5s, 1949.. ++ gore The securities listed below are inter- | 32 Southern Sugar com.......... 15% 16% Do && pf....... 5a ae 
Be Wie Wisc: aided Go, gg | Chansenbie coupon for resistered ponds | 5 sueut iataies or Oriente pf’: °8 13 | § Second Found’ Shares, Ci. Atm 2 
we ge 5ana*° ugar states or Oriente p Second Foun ares, “A. Intereste 
reater Win. Water 5s, 1952. 130% 9914 @ crcccceseseesi Nov., 1957-37 91 7 Uni. Porto Rican Sugar Co.. 35 37 8 Seneca Royalties . .. Interested 
anit os Ceccccccocece CO? ae May, 958-38 1 Do pf. 38 40 Shawmut Bank Inv Tr. 25 28 
eeeececcesece 100 4 666046400uR enn 1 36 93 94 ree es Southern Raekers Sec. 30 
2] tras 8 100 ‘ a ita 08 acc in. ted 93 94 PHILADELPHIA BANK STOCKS a. Straus GW » J unite B08. 0. «2. 52 58 
Nova Scotia 5s. 1934........: 99 + 100 4.0 Mem. 1943-83 Key. Bid. Offer. Suton il see oot: 2: OD 
tario 58, 1942 ........0...). RE  tetetp pees. Jan:, 1956-36 4 Bank of Phila. & Trust....... s 2 | 3 eRe ee 3: we 3 
943 8 U.S. Elec. Lt. & Pr., A 39% 
is Hates tt aseseceesenee 10% 108 ‘ pacessais Jan., July, 1953-33 4 Bankers Trust of Phila...... 68 73 Gable ices cee ae 11 
tchewan Sia, id46.....:102 108 222 Te JY EE GM foe | f Central National Pank..----65 6 | § US. & British Int, A.0.0-.-. 3 is 
Toronto Sips, 1% Bao et 101 103 aap: -. Jan., 1954-34 99 100 4 Commercial Nat. & Tr. Co... 24 28 i © Rexecsemcamgneeadys, TE 
i 5 ........May, Nov., 1941-31 99% 100% 4 Colonial Trust ............... 220 «235 United Inv. Assur. Tr. units B 77% 79% 
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ADVERTISEMENTS 


ADVERTISEMENTS. 





ADVERTISEMENTS. 
INVESTMENT TRUST—sSTOCKS 
—Continued— 
Key. Bid. Offer. 
U. S. Shares Corp. Tr. Sh 
Re ME Stitaculcsscv<ssen. 11% 12% 
Do Bk.  _ = ae 21: i 
Do Ins. St. Tr., Ser. F..... 1 ist 


Do Key Industry T. Sh. H.. 11% 138 
PUBLIC UTILITIES—STOCKS 





Alabama Power pf. (7)......- - FSi 
Amer. Public Util. com..... 4 
6 Ark. Nat. Gas com........... 13% 
6 ee Serr rerr eee 
Arkansas Pwr. & Lt. 7% pf.. a 1084 
Asso. Gas & Elec. 6% pf...... 
Do S% SS Sear 
ey A PP OCT CONT OTe Te 100 
BO Mee Mls. scccncsceeccececes 51 es 
Atl. City f on Vee 102 =105 
Bangor 8 onl oc, Bt. 1164 _.. 
Binghamton L., H pf. 6). 101 103 
Broad Hiver Power 1% pf.... 94 96 
Carolina P. & 1 7% pt 1a. 109% 
Cent. Ark. P. & pf. (7). 98 eB 
Central Maine Pow 7% pf ..1038 106 
Do % Be paknaipeesled 09.90% 93 96 
Cent. RE 2S eee 102% 103% 
Cent. Pub, Sve. 7% BBs cicccccos 92% 93h 
6 Cities Service common err 3844 «38% 
"Fly 0” RSE eee ani 885 89 
ae 5 Se Se rer eer ae 
6 Do ot ae ch a aueeiwees 82 
Clev. ilec. EE. (1.60)........ 70 
Ee FREs. 6.ccstcveacentvcdeve 110 112 
Col. ol. Ry. B B. & Lt. pt., B (6%). 104 ie 
Pd Bonny Pwr. 6% pf........- 104% 105% 
Dallas Pwr. & Lt. 1%. ciineeaee 109% 111 
Dayton Pwr. & Lt. 6% pf Bazans 107 = 110 
Eastern Texas kilec. ptf. . 104 107 
Idaho Power pf:............-. 109 111 
Illinois P. & L. $6 (no he pf. 89% 90% 
Inland Pwr. & Lt. 7% pf...... 85 90 
32 es — i ar 95 97 
Se Be GI, ib cwccignccicesccgacces 240 es 
32 lowa Ry. "& Lt. 7% eee 100% 102% 
32 Iowa Southern Util. 7% oa . 98 100 
32 Interstate Pub. Serv. 6% pf.. 86 88 
32 We Te peter Mem. ............ 100% 10244 
Interstate Powe. Th pf ........- 87 yl 
Jersey Cent. P. & L. 7%...... 106 107 
Kan. Gas & Elec. 7% : re Oo 
Los Angeles G. & E. % pf...101 103 
Met. Edison pf. (6)........... 103 103% 
> 4 Sree 107 109 
Mississippi River Pwr. 6% pf.102 104 
Missouri Pub. Service » eeese 92 94 
Moystale States pf. (1). ve 22 
BE DE sovcncssewccees 103 
27 Hat, Water ‘KS. unite . aes 72% 
J. & Lt. 6% pf. .. 96 99 
=. dau Pub. Serv. 7%.. 94 98 
Ny. ©. Bteam Corp... ......... 430 470 


Newark Consolidated Gas (5). 95 ne 
Northern N. Y. Util. 7% pf...105 107 


No. Continent Util............ 10% 12 
. Ee FSP era 78 80 
32 North Shore Gas 7% pf....... 95 97 
North am De sccthvagese wa 5 
 . 2 rarer ‘ 12 
Ohio Public Service #. (7)...103 106 
Ohio River Edison pf. it) Weise 108 10944 
8 Ohio Valley & Gas com....... 6 7 
Oklahoma G. & E. (7)...... 108 
Penn. Ohio P. & L. 6% pf..... 98 
= ee ae 104 A 
Penn. Pwr. & Lt. pf. (7)......109% 110% 


Roch. Gas ‘ Elec. Mig Bg B. .104 106 
Sioux City G. & E. ee 
So. Jevraey G., B. &T......... 152 
Toledo Edison 7% oe ae 
Un. G. & E. (N. J.) 5% pf.... 50 
32 United Public Service com... 14 





sc xe 


wren Pwr. & EA. PE..... 2.206 1€8 109 
i — é ps Pt ae 104 105% 
Util. * ee. :- ‘eee 97 
Wash Ry. y 7 Riinweaed 600 e 
5 Seer 94 98 
Western States Gas & Elec... 39 = 
GR sae 98 102 
INSURANCE—STOCKS 
Aetna Cas. (new).......... ..130 138 
GY ince oda 86 06.00.6450 61 63 
Aetna Life (new) ns Gea ae 89 
Amer. Equitable . 24 28 
Amer. Home .... . 38 42 
Amer. Reserve .. . 5 60 
Amer. Reinsurance .......... 63 66 
Automobile (mew)............. 38 43 
Baltimore & Amer. (new).... 26 26% 
Boston Insurance ....... .... 740 780 
Bronx Fire Insurance........ 91 9 
Brooklyn Fire ........... eer 23 
ee se 
CE ND oo tac insdnnacdnse 38 43 
Chicago Fire & Marine....... 18 21 
City of New York............ 550 6C0 
Colonial State Fire........... 16 
3 Se SE ee 135 143 
Continental Assurance ....... 68 71 
Continental Casualty ........ 37 39 
i CE cn aka ca gsd.6 sec .. 15% 16% 
Excess Insurance Co......... 11 13 
Federal (new) ........... ee 80 
UE asd ac ord sain pene wees 364% 37 
re 200 = 210 
ON ae 34 36 
EE cn ctdee a kase<caess 16 19 
EE AE ET 57 60 
Globe & Rutgers’(new)..... 1,050 1,1C0 
Globe Insurance ..... kc ashe, 24 
Great American Ins.......... 34% 35% 
DD Ge I vocab ccsnccsssoons 11 ees 
Ce vosicnetenusocuga 29 30 
0 Sree 51 53 
REE Se 31 33 
Hartford Fire .............. . 1% 79 
Hartford S. B. (new)......... 53 58 
Home Insurance (new)....... 464% 47% 


INSURANCE STOCKS—Continued INDUSTRIAL AND MISCELLANEOUS 
i —STOCKS—Continued 


Knickerbocker Fire 
Lincoln = 





15% 
Schnebbe Fire Prot. Eng. units 46 
1 — 


Smith (A. 0.) (1. 20). 
Smith-Corona Ty 
Southern States < 


$s andard vty (8). 
BoA Textile pf.... 


Maryland Casualty 
Merchants & Manu. Fire Ins. 
Missouri State Life. 
Wational Casualty 


National warty (new 
New Heunewick Fire 


New Hampshire Fire 
New York Fire................ 
North Amer. Life 
| 12S ee ree 
Northwest’n Nat’l Fire 
Occidental Fire 


Stover oe & Engine.. 


guperneee er. ~ ag 





referred (n 
9 Presidential Fire ve Minsins: .. 38 
Welch Gra e Juice 


2 Sil: SPP ee 
West ha sath & Paper. 


9 Sn veh oll Life of Am...... 
Republic Ins. Co., Pi 
Rhode Island (new) 
soousty Life of Amer 


Springfield Fire & Marine... 
Sun Life (Canada)..........2, 


United States Cas. 
United States Fire (new).... & 


SPRINGFIELD, MASS.—STOCKS 


{INDUSTRIAL AND MISCELLANEOUS pceagrennn Ps 

er. Founders Corp... 

—STOCK Chapman Valve vf 
Do pf. 

Chenev-Bigelow Wire ..... 

Consolidated Dry Goods... 


Do pf MPT TTTTUCTITU PTTL 
Aeolian oe. a og 
Am. Hard Rabver’ @) Tee 
American a 


BRA: Sa 


+ 
Greenfield Tap & Die pf... 


Holyoke Street Ry 
Holyoke Water Power. ; 
Investment sryst Associates. 


Automatic Musical Instru., B 
Bliss (E. W.) 1st pf. (4) 


o 2d p 
Bohn Refrigerator pf. (7) 
‘Oo 


National Equipment pf. 
bo quip Pp 


New England Fire 
Package Machinery .. 


—— Biltmore B. 
a aii aS aii dae 

Bruns. “Baike- a 7% pf. = 

 * Jara 

Perkins Mach. & Gea 3 
Springfield Chapin Nat. Bnk. 


Springfield Gas Light 
Springfield Rys. pf 
Springfield Safe Deposit new. 
Third me ge Bank & Tr 


United Elastic. Corp 
U. S. Electric Pr., 
United Founders Corp.. 
by Boylston Mfg 


o pf. 
Western Mass. a . 


Cosnaticn Mitk pf 
ey Smith 


Sener are 
oo 
Crowell Publishing (7).. 
De Forest — 


LOUIS—SECURITIES 


Boston Parcel P. 
Dallas Parcel P. %. 
Grand Rap. Parcel P.O. 6s, fs 
Ind. & St. Clair * 
Louisv. Parcel P. 


(8). 
Doehler I D. Cast. "1%, w. w 


mJ Ss 4 af... 
Dry Ice Holding... 
Durham Duplex, A 
Eisemann Magneto " 9 
pf. Pittsbgh. P.O. Ser. Sta. 5s,’38 
quincy Sta. P. O. (Cnt) ) 6s, — 


Farick’ St. Sta. P. 
Wagner Elec. com 


a STORES 


= 
SESEn: > RS: 





Do 
Gen. Fire night: pf. (7). 


( 
Great Northern Ee ipod 
Her’g-Hall-M. "Safe Co. (5).. 


RRRKKREKRSRE 


3 


Sr 


Industrial Acceptance pf 
International Textbook 





fe 6 

W. Pac mererer: 5.0% 
Felt C. sh. 1st pf. (7) : 2% 
Liberty’ Banking (M. H.) 


T% 
Great ‘A. & P. Tea pf. 


) 
MacFadden Publications pf.. 
Co. pf. (4) 


New —- Worsted pf 


Lerner Strs. pf. (6%).. 
Lord & Se “vw 


Photomaton, B, new. 

Pick (A.) & Co. 7% pf., 
Puritan Mtg. units 
es ar Arms 


100 
MacMarr Stores pf., w w. ef? 99 
Melville Shoe ist pf., 85 
Met. = ere ptt (7) = 


Do pf. (7) 
Robinson (D. *, 1st pf. (7). mF (e C.) (1.20). 
Co. (2) Nat. F: Ss 


Nat. Shirt Shops. . 





Safegd. Chk. Wrt 
16 Schine Chain Theat., Inc., 





CHAIN STORES—STOCKS—Continued 


Key. Bid. Offer 
Reeves (D.) pf. (6%)......... 92 97 
Rogers Peet (10)..........000. 120 135 
Benes G. EE): iccscdavceve ne 28 30 

Sy SS OMe renee - 94 
Shaffer Btares «2. .cccscccercss 23 23% 
BEIVOP CESARE) 2 .csscscescvcces 40 50 
So. Strs. units, A (2)......... - 45 
i. i. SI asa nd ckmiedesadens 7 9 


SS er eee ee 54 59 
Young (E. H.) Drug units (7).100 102 


TELEPHONE AND TELEGRAPH— 
S 


STOCK 
Am. DD, Del. BF. os Gis ssscss 79 83 
Bee ES Map viscecatennnew denon 110% 112% 
Gs Ok. SO, Bi incévaacceana 154 157 
ie Se eer 114% 116% 
oe S 8. errr 116 120 
eo Se ere 125 ‘ 
Pe OE ME oss is bases aaadges 102 
OT PO a | ere 62 67 
ei SY UU 38 42 
Int. Ocean Tel. (6)............100 
Mount. Sts. T. & T. (8)....... 139 142 
New Eng. T. T. (8), ex rts.144 146 
Fe ae A eee 24 
Ohio Bell Tel. U. S. (7)....... 110 113 
Eis Be Be Fe Bs GAs cccesvans 14 17 
WGOR BO “Bas 00005000066 00004 85 oe 
SP Es nn tnneeganseniabina 100 “s 
ie. A. Gee, CES, 6s snssns< 18 20 
SS aS A KE ae 117 119 
Go. . Maw. FT. & TF, Gds.000 175 183 
TEi-meke T. & TF. Wp ecccccwae 130 ; 
oe A | arr 9% 10 


EQUIPMENT BONDS— 


The subjoined quotations, calculated on a per- 


centage basis, are the average of the price for 
all maturities: 


i] 


Name Maturity. Rate. Bid. 
5.40 
4.90 
4.75 


a 


OnmRe 
rs 
Aa 
e 
y 
> 
Ss 


SS85285 ¥ 


23S 


4 5,5%,6 
bh.8% 
$¥4,5,5% 


a 


Sts 


ROSSsSusoS 


Sr~VvVe 22H eae vornaeae 
Soucooooun 


Sas 


soccoo 


a 


aANH2Uyae 


a 


SSS5SSS2R 


RR RARE 
aston Qa 

uo 

* 


trenen 
a 
- 
o 


BRSSSSANSB 


NAH Hew 
San 


Aaa 


ARAAAPETO SAPP APARATO LEO PeTETAATEETS STATOR eUOeeROTRA P 


EE I ne on Hy OU A ONO TO SF OT OO a OT a ON OO OT ONO CH NOT ET A COT CNN CHT OER Rm ORT 
Span Pim OSGi POe WNSOHeIHODH NORNO rOUMOe IH AUEONUNOBSbHeSCrvVeano: 
RSSRSSSSRSSSZSSSSSSSSSSSSS SSS ASSSSSSSRSSSSSSSSSESSSSSSSASSSSRS 


i] 


TOBACCO STOCKS 


American Cigar pf............ 90 100 
George W. Helme (5)......... 87% 88 
BPO BE. GAD ode cvcvsvncceveses 126% 135% 
Clem CARP .cccccccscccceces 
J. S. Young (10). aoe 

BOD GE Gees cccwssccxidsosacanc 102 


AERONAUTICAL STOCKS 





Key Bid. Offer 


Alexander Indus. pf.......... -. 82 
American Airport, new....... .. 6 
Contral AIGRGRe  oscsscccscacse 3 

CORERR, BION co ccccccesssces 1 5 
Curtiss-Reid Aircraft ......... 2 5 
Curtiss-Robinson ............. 30 40 
Fokker Aircraft Ist pf........ 20 23 
Lockheed Aircraft ........... 3 6 
MaGGux ASP TARGB. 0006000008 20 
POW TEOMGOGE pccccccctosserse 42 10 
Southern Air Transport...... 5 
Swallow Airplane ............ 2 
Warner Aircraft ............. 5 


— 
LS) 


ou 





Key and Index to Open 
Security Market 


i—Parrish & Co., 230 Park Av., N. Y. 
Phone Vanderbut 6650. See Front 
Cover. 

2—Kaufman State Bank, 124 No. La Salle 
St., Chicago. Phone State 5550-1-2. 
See Page 573. 

3—C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Digby 9400. See Front Cover. 

4—Belzer & Co., 1127 Land Title Bidg., 
Philadelphia. Phone’ Rittenhouse 

8500. See Page 565. 


5--Edwin Wolff & Co., 30 Broad St., ®. 
Phone Hanover 2025. See Page Sia 


@—Henry L. Doherty & Co.,60 Wall St.,N.Y. 
Phone Hanover 1600. 


7—Farr & Co., 90 Wall St., 
John 6428. 


Phone Bowling Green 8224-5. 


Inc., 29 So. La Salle St., 
Phone oo —_ 


15—Seybolt & Ay et ine. 


14—Otte & Ce 


16—Harvey er Co., 24 
Newark. Phone Mitchell 0301-06. 


18—Throckmorton & Co., 165 Broadway, N.Y. 
Phone Cortlandt 6610. 


22—Dwelly, Pearce & Co., Inc., 


8—Steelman & Birkins. 20 Broad St., \ 
Phone Hanover 7500. See Page 561. 


9—Chas. Sincere & Co., 231 So. La Salle ee 
4 e 





11—W. C. Giddings & Co., 67 Wall St., 
z &. suene Whitehall 7901. 23—Morris Gerber, 


Phone Hanover 2543. 











25—Great Northern Bond & Share Co., Inc.. 


25 Broad St. Phone Hanover 7614. 
See Page 561. 


27—Detwiler & Co.. Inc., 11 Broadway, N. Y 


Phone Digby 3840. See Page 562. 


29—H. D. Knox & Co., 27 State St., Boston 


‘Phone Hubbard 8950. See Page 568 


80—Pirnie, Simons & Co., Inc., 1,252 Mair 


St., Springfield, Mass. See Page 56% 


32—Babcock, Rushton & Co., 137 So. La 


Salle St., Chicago. Phone Central 
8900. See Page «™ 


35—Love, Bryan & Co Locust St., St 


toute, Mo. Gartiea 4900. See Page 





588 
THE ANNALIST Friday, March 7, 1930 


Transactions on the New York Curb Exchange 


















































For .Week Ended Saturday, March 1 With Closing Prices Wed 
Range 1930. ) & es Wednesday, March 5 
igh. Low. Net Wed.'s R 
- High. Low. Last Ch’ ange 1930. Meas 
a 8 ACETOL PROD, A. % o  oM &e.Sales.Close. | High.Low High. Low , Net Wed.'s Range 1930. 
52% 44 Acme Wire v t ¢ (i2).. 51% 504 s1¢ - xX 100 | 165 101 Do cv pf (6) a - Last. Ch’ge.Sales.Close. High. Low . Net Wed.’s 
13 a” ry — J Mi ¥ + eo ™ 200 ix | 3 8 Pop. 2 (6). 48 ae 3 - 25 172% 14% 83% Gen Cable war. ae Low. Last. Ch’ge.Sales.Close 
y St y Mfg, B. 1 e * | 61 14, : , % 7 + 1% ? r 12% 12y x 
17 13% Aero Underwriters ... ti 2 ris, % 2,900 | 15ig a2i } Coneetaga Pipe (60c).. 6 6 . ous ‘ i% Z Gen El, Ltd, rets (BOe5. ly 11° 12% 1% 100 
at 7 Aetna Rubber 7 . 7 + 2% 700 22 | 31 224, that @ es Stock - 15% 14% 1544 & 1800 16 a ae” Do Germ rets (1.92).. 39% 39% "39% % 11,600 11 
38 19 Agfa Ansco . 20% 19 on 11 100 81 53g Cheam > CUP cckccs 4 Po +3 2% 33% Gen Empire Corp. . 25. 2412 25 8 100 .« 
2%, 21% Ainowos a 8 8° 00 1% 1% Chief Conceltdated’ ae “4s, Sy — 1% 2,500 583 Is 33” Gen Bighroet (12%)... 33% 33% 33% @ SO i 
5” 4 Ainowerts Mfg (i245)... 25% 25 23 * pg | 97% 97 Cinein G arp A (5) a” a* 93* - % 300 2 89° &5 ig yi yt ae area 14%, 1346 14% 4 ? sates ie 
f Ms v, Ine, vt ¢ 4 4% C~«SS 98° «93 —«(Cith 7 7 — 1 100 7 ae --- 87 86 (87 ‘aimee 
16 Do cv pf. hd H 4% 100 $1 a ities S Pr & Lt pf (7). 98 98 * 4 14% 1014 Gen Indus Al + 2 200 
as 134, { Sig 33% 263 y s oS + 4% cohol. a ae 13 
130 119% Ale Gt South (+7) 130" 128 1207. gh 208 | Soe S87 De pe rare 200C).--- 33% 32% 39% + 1 148,300 377 ae sa ae om ay Re eo a4 8 |B + = 
tte Ht apes we 11135 132135 3 | 390 | 33% 26% Cities Service .. ‘+: ae Se Sm 1300 88% | 14% 9% Gen Realty & Ucn... ca 32, 32% 9,900 33 
% 1% fie ler ome pe (i). ’ 11 112% ar fo 1% | 100 } a3” 8% Do pf. B Cee ++ 52% 32%@ 32% cash 100 84% 69° Do pf (6) ieee - 12% 11% 12% + 1% 6,500 3 
es ‘ 8 . . és 44 : . , : * 81 pS - h 6, 
8 16 All Amer Gen Corp....| 18” 3% B - 2 1,300 22 s Cite Meee 6) se 3 ss. i br 814 20% » Gen Wat W&E, A (2). 2007 4 a —1% 800 .. 
% 4 m Allerheny Gas Corp..-:. 6 6 6% - 5.100 19 tig ig ee eee S Test (° ‘2).. 22 20 22 L1% 400 35 33 20 Gerrard (S$ A) (1.50)... 20° 20 20° — 4 
6Yy sit f-, ~ : & 1,600 if = a ane Eee Klum (1.60) + 7a” git - te 300 1% 12143 112 yy FD m0). “aan 31% 32% + 300 33 
1544 12% Allied Mills, Ine (60c).. 13 12% 12% 400 29 18 Cley Tractor (1.00)... 29° 27% 29 t 7,” 3200 82% | 16% 11% Globe Underwriters ..... 16 112, 112, — 2% _ 900 105% 
4% 14 Allied Motor Ind (1). i <7 % 500 12 2p * Jolgate Palm P (21,).. 62% 5814 623 s 2 % % Gold Coin .......... 1 M2 lvt2— % 5,300 14% 
%  % Allicen Dros Sterce. A 18% 17% 17K - % 1,200 17 p. 4 25% Colon i ao da : oe a7 “4 " 1,300 62 4% 23% Geld Seal Elec, new wo | +. 22,200 A 
_ % i Do B Aen Ty Te 8 % ‘10 ™ | ‘olumbia Pictures... 291, 29 2910 300 65% 7 3 Golden Centre -- 2% 2% 2% % 5.400 3i4 
ios: 5 Aluminum Co of Am ‘s107 3107 3107 5, 308 «| n° of Ca dee ee ii ee ee 1oi0o "'% | atte 35” Geneete Come 8 3 ie — % 22.900 Big 
2314 21% Alan 6 a 10614 10544 10614 % 5 po 1061 288 234 Cmawith Eui. cv pf (2). 25 25 25 a 200 25 41%, 35 “—snen Sachs TC (b6) 401, 38% 101, 1,600 o 
2 4 m Goods Mfc 1.20). 21% 21 21 Fy 3 612 6% 1, Cmanwith ison (8)... a 270 278 % _ = 35° 4 DP Nei ania ag thin «eae 38° 33° 38 4 +1 21,700 39% 
Am Areh Co 43° 42% 43 a0. 15" 12 ¢ & So War... S& 5% *% 4 i¢ 2.400 ‘5S 3 Gorham, Ine, pf (3) 34 34Ci« -87d 1,000 
= +. Am Baherien, rn (3). 38 38 38 3 500 1 2 Coon — Serv (b6%)... 15 14% 14% {) °S's00 At, 3 144 Gotham Knit Mach..... 4, 34 34 ; 200 
7 Am See Bu 54 S44 foo |. | 18% 15 Consol Aircraft. 2... ay as™ ast 7B hiQ0 AA | 38 aiyy grand Bap Var (i)... 9° 9° 57: Boo 
12 Hs Am Br Bo El fd shs. 7 10 8 10 % 2,000 7% 3 12% Consol Coal ..... «a ee 14 1% Fol 200 19 204 235-2 ut A & P Tea nv. oe rr a 38% + th 1,500 39 
50% 37 Am Chain (3) .-...-:- 50 48 50 % 1,000 914 s 5 Consol Copper ....... ; Ft a ode ‘ey | Ee ene o) (5) .240% 235% 230% — % 260 236 
83 Am Cigar Co 83 82% 83 1% 4,000 51% 19” jy Cons Cortez Silver ae \ Fs 1,500 7% 18% 12% Greenfield T & D.. 1164117 + 4 130... 
2 a Am Cities ¥ § i, Alas) 499 42h 99-5 3200 118% oon come Dairy Prod (32). 18° 14" 16° tw Se00 ie 90% 90 Greif & Bro pf X (7). Be is e+ 1 400 
(D10% ; 27 22 27 ‘ i 10 a Aas, t (3.60)x 7.114% 110 1127, 1, , 2 Grocery Store Pd vtc._ a ( \% 100 
Fd 20% Am Colortype (2.40)... 28% 2814 28% | *,, 19-300 26% 292 eit oP? BE AS). 100100 100 - 4 . ten 27% 24° Ground Gripper (1) -... 24° 23 tax, 7 3-800 
i 23% Am Commonwealth Pwr, % 200 97 2142 Cons Gas ['til, A (2.20).. 28% 26% 287 1 900 28! 32% 26% Do pf (3) .. 8 24 24% 4+ % 2/900 24 
A (b10 - 26% 25% 26% ; ue 1 Cons Instrument . 47, 4ig a Fs) 9 28% | 144 131% Guit Oit of Pa (135). 30 28% 30° + 1” o'800 ~ 
40 «434% DoB (10% j 39° «374% 39 4 14.300 26% % 10 Cons Laundries . 14 tod 4 3,700 4% 2814 Guenther I 134%, 132 1313 2% 4 
Ste 2 = war ... eed 4% 3% 4% os 1,300 . 4 10% bs Retail Stores (1).. 13 1% i3 + & yen 4 16% Ra NS? .-.+. IN 288, l ‘ooo - 
Ma Am Control . 5 ’ 4 700 43 pf (8). a 16 «(15 
29% 25 : s 2 53 93 93 93 3 20 | F 5 HALL LAMP (1.50) 5i, 15 P 
ie we Yo (1.0). : 95 asi *y- % 700 att | 103. wot contol Roya (oe) i: x ww 4% . “Ot om oe am Be etfs... 53 Say Say — |i 100 
191g 1544 Am Equities .. 18 7 171 . 109 “*% 15% 12% Continental ou vt , 100 1% H Pp (18¢)... 2%, we ot va ) 
76% 6544 Am & For Pwr war.... 714 67 8 % 3,100 2516 Cosa (WB) Co (2.50).) set i 1% % 300 30 ssi? appiness Candy ... a ee % 100 
14214 1134 Am Gas & Elec (11) 142.13 7— 1% 12,100 66% 42 38 Cooper Bess pf, A 2inig Zu Sung 4 400... 14 “2 Hazeltine Corp (1)..... = 1,000 
107% + to Do pf (6). 107% 1o6e 1 ior 1% 20,400 135° 6% 5 Copeland Prod,” Ine, A “oy 40% 402 — 1% 300 40 25% 1a% — ies () ; 2 700 27% 
% o war 3 4 a 5, 12% ta «Cord Corp .. cote y . ; 2 so 21 20 _ eS 5 t 
274 225° Am Lt & Trac (i0).....267% 260% 265 % 2000 55, | 16% 12% Corroon & Reynolds... 12% 11% 12% % 33,900 11% 15 5 EK, & Co (. 80). (21° 20” 29" 1 300 5% 
= “ am Malse Prod (2) 3514 35% | = 375 ben B* obs Be BOP ccsscccs ee * en m 800 16 311 Bi Hormel “on a 20). 1 15 15 a4 2024 
5 Am Mfg Co (4)......... 60 ao” 3% 100 33 74% o  Segeeaeneteeete 5 4 -° 164, B) M2)... eee. 31} 4 31% — 3 . 
“Ii Am Maracaibo 222.002: “ay “In “2° ? 75 64%, 61 Do pf (7)... 202262220! aa a -3e *S* 149, 88 Heme ult Gas... 16s 15” jet . 1 388 
10%, 7% Am Natural Gas....... 9% 54% 3.800 2 41% 39% Coty, Soe Anon rets.... 41% 40 oS -a ee 8715 78 ‘a Bay M&S..... 13% 12 131% 0? ¢ 500 
8% 544 Am Pneumatic Serv ™% 7 TY % 1,400 10 13% 11% Courtaulds, Ltd, (50¢) ig maul oe SN eS Rh ee 2 eee 5% so agi) . g¢ £000 12% 
: 55% Am Salamandra (3). 59° 57% 59, 1% 300 6% 58 Creole Petroleum . -- i 114% — 1 100 .. 13 10 na Ser (2)....... 425 41% 42% — 12 = 9015 
15% y. Am Solvents & Chem... 15% 14% 15% | 1% am | oat sit f, Cresson Cons (8c)...... %  § x + * ty 6 le Food Prod.... 11° 10° 10% — 1% 2300 ios. 
© conv pf (3) 26 «2514 26 800 ; crocker Wheeler ....... 277 , ee = 7 : , 
18 Am St Pub S A (1.60).. 25 24%) 24% % 800 . 3914 35% Crosse & B pf w w (314) ii EH E44 ee a 27% 221g — ou’ END... ---- 5% 5% Sh — 1 
% 23% Am Superpower (1)... . 31% 28% 311 % 1,200 . ay \% Crown Cent Pet..... 4 af 2 4 1 os 2 2214 I of Cn (50c 241, 22 2412 , % 00 
a7, 24% Do ist pf (6).... *: gag 98” 98 2 + ee 600 30%, 73M 15° Cuban Tob v t ¢ (2)...: 20° 20” 20° “ 5” re} 1 41 24 tna, Se ; in on 25}. . 228 232i 2219 2 +00 ath 
‘ us  & “beeepe ** gs ¢ 500 983, 1% Curti ee , a as rr il "418 38i? 41 > ot 
3% if Am Thread pf (25c) "3m 3 ay | 2M $00. 2* if Gon Mesctes ‘Sain... -@ @ R*.* is ™ 2% it ind Bie cfs "ed. 30% Soi Soe 7 2S oe 
- § m ¥vette Co, Inc.. 6% 5 35 : 2 ’ 79% 4 b)..... 23 211% . ‘9 
28% 27% Amster Trading (1%)... ost 28% 2s * % 11.000 St 8% 74 DARBY PET (1) 8 8 71- i gine Co of N Am (73)... 7 * ig Be t 2 1.900 22 
17% 1b” Amgio-A vot c'o'd (tec) 168 ig iad ~ 1% smn 23% i us pee (2)... 21 21 at 1% 300 * Do 2d PO a ges 8 Boi 65% F 1% 4:900 675% 
-A vot cod (73c) 16% 15 1515 _ . 13 : avis Drug Stores cfs.. 2% 2%, "iets : 19% 17 Insurance Sec (1.40) % 93% 94% —1 3 
15% Do non-vot c o d (73c) e) 13% is% in ~ % 1700 i 3 Bou aan 2% 2% 2% .. 200°: Bae doy, EmeUFANCE See (1.40)... 17%, 17 Iie % , 200 
15% Anglo-Chilean Nitrate... 195% ip? ie > (100 isi 113 D —- 64 5% 5% — %& 1,400 5 2 20% Intercoast Tr Co (1). ).) 217, 2i% 214 — tm 1,600 19% 
9% 4 4 eere & Co new, w i...122 2012 144 Intere: “1% 21% 21% — 7 
2% Anglo-Norweg Hold —s 4 % 300 ifs; 514 2% De Forest Radi 113 120% + % 6,100 124 a ont Bete new. 1 ms e400 . 
12% Apex Electric Mfg... 15 15 : * i 300 5 6% 6% De Havil Ai 1D... 0. . os 4% 4 43+ i 7,000 4% ait? 177 Int Hold & Inv (10c)... 5 -— <— ** 10,500 % 
9% Arcturus Radio Tube... 17% i4% 16% ° 100 bie dee Derby OU A” rets (S0e). 6% 6% 6% — 4 ‘500 6% Tis 17% Int Petrol (1).......... So 2 um as eee 
14 Argo Ol} ...... b> tf 16% + % 700 it 7 65 Detrel & Refining... 5 4% 4%— % 1,600 43 614 Int Products ....... |. i , 19 + % 7,900 19% 
; er 1% 5 6 etroit Alreraft Cor; 6 4; , 3 71 67 ~~ ~Do pf - 8% 6% 64-— ¥ 2 ; 
. Arizona Globe Copper. . " 4 : 100 26% 24% Detroit Gask P. 55% 5%— % 5,500 54 39% 3 epeepae 70° 70° 70 -300 614 
14%, 8M Arkansas Nat Gas Zid” lt sg 3700 | 3 114 10” Di meket (1.20)... 26 26 26° — % 100 ..- 4 32% Int Superpower (31). 9% 351, 5 100 .. 
‘ os 12 12 A e 72 st Corp Sea, Lt p a 24 y a - 39% 35% 38% + 21 
MW 8H DOA won 2% 11% igh * 8100 14 | 17% 10% Dixie Gas & ta: int seth eet 28 39% 34) 4 Int iia -eeeteee 2" 21 gas 3h 9 
Do cum pf (60c Te 7% 54376.000 143, | 165% 16214 Dixon (J) Crue (8). ae Re, + % 1,700 15 12% 4 , M)........38 23 BW —j 100 4 
102 Arkansas P & 1 pi if) “org 10644107 200 . 19 16% Doehler Die Cast... .- "18% 16%; i — le | 20 .- mm iW De ws 11% 10% 11 + % 5,500 ia 
Art Metal Works (3).... 24i, 23 241 270 108% oe ty Dolores Esperanza =" { jg + ries 2,700 . 14 104 Ragnneente settee - 24 2 ts 900 4 
2 Asso Dyeing & Ptg... ie i ge % 400 3228 Denner Steel . eh Be ait % 2,100 . 45% 40% Do cv > Equities teens 145% 11% 13% + 1% 9,700 3% 
Ya he ee a See a Se ey ee 
c, A (42.40) 42% 40% 425% «3 6Y, Ms Fe aetna 1.11) 20% 29% = °° 17% Irving Air Ch (1.50). || 2% 2% 214 E 
1 Ass Undress * go BS ig tam is | a BY Be tet sco) agrees i | a A ee ee ea ee 
4% Asso Rayon as in Me Ve— % 1,000 ..” 15" 71 Dow Chemie Eroxes 18% 15 18% +3 7,400 17% SB 9 DO WAP ..... 6.0.00, 7 7" 4 ‘3 2,800 15% 
sree . 64 4 4a mical (2)......72 71 Pa ‘ "eq 500 6% 
1 ae OE 53% 51g *52%4 3° 1 500 64% 63% Draper Corp (+5)....... 64% 6314 63% —2 ae 48% 41% JEFFERSON E (+3 , . “ 
is ntic C Fish (1.40).. 2615 2614 261 4 1,300 53 41 31 Dresser (S R) Mfg, A . 3 600 .. * Jereme Verd %).. 48% 46 48 +44 1,100 
M Atlantic Fruit & Sug.. % gf % , 200 25% OS ettey * 40% 39 a” sol dchneen Mate Ce at” ok at — = 
%. Maan tae > > % . 1,200 eae, BY 4 39 39 ~—1% 1,100 39% ay, 2g ™ gonneen Motor Co...... at’ adh a «300 =. 
lie . pe ete: es EL 400 100° 99 Do pf (7)..... 108° 4 62% — 2% 1,600 62% 22 1 denne &@ Ween 2 2 32 ” ro) 40% 
i 15% Atlantic ‘Securities... 19” isi 1sig— if ™209 13% 8% Dubllier Cond & Had. |. 10% a +'' 1.008 i cum pf (3)..19 19 19 + 3% 100 | 
is auee Fiyweed (2)...... 24 23% 24 +4 19 — * i? Duke Pwr (15) .... 101% 180 us” + al 1,900 10% 264% 25 KAN crry r a 
7 Auto Pp ys 7 iui?’ * oe 20% | 19% 158 Deval Tee Staph,’ mi "5% 5 5% M4300 5 (4), Cai « 
’ . ly oy 4 “4 va ex S&S = . ee a oe, eee ee 25 25 
i “= one: ; 7" 7 4 11% + < 4.508 11% eee ulph, new... 15 15 as | 400 17 alf 1 nek, Kae 0 cee ea 3 % ys _ . 308 2514 
16 1 : 6% EAST UTIL 1 2 2 ‘ “oy, 
tn int oe a=. of Am.. 34% ue 345 ; i 2,400 14 2 25% Kast Gas & Poet Asso, ; 32 31% ae "ys ie 33 28% 23% Knott Corp (40) (31.20). Be 28 16 + % 300 154 
pedieaa a She é . ‘ tastern Uti ‘ e | = , 30 seeeee 26% 26 * 3 
ayi4 Aviation Securities °°"). 12% lig iy” ie 2300 28% 180 East States Pa’ fui), ee 13, 338 — 1, 1,200 12% | 1% a --— a (ii.:2: 30% Soe 36% 7 7% 100 
xton F Tob, A (3.20).. 431g 4212 4312. jah Joo 45 igi, if,, Risler Elec Corp @ £2: st 2 2H + 1% 53-500 26% ran (Am sh).. 1 “ “4 “% 28 i 
24 Bahia Corp ............ ; © m+ & om . 108 108 Do PE CO ee: 108 89% 109% 614358, 200 1 | i 10 LACZAW SEC (4)...... 40% 40 40 oe 
, re) ‘ > + . 4 24% Elec Pw aa iq 10014 105% + % 1,500 106 orp, new. 14% 1: a 
2% 1 : yr Asso (1)... 12 % 13 «14 
tig Bomceret Gere)... ane ant ak ~ Sty ee ee eee ae eM te ge 
neeeees = 2 tlee P & L oj ac ( ’ 1 2y ~~ .* 29% 30 — 
150% Bell Tet ot Canada (8):.157 "15.8 150% — 1 ee 101% 99% Do 24 pt, AUT)... ..:1014 101 7 ‘4900 4718 Se Fe hate arate... 2 2 = 2 8 iO 
14% Bees eet m). 10%4 108 "10H — § too |. doy a2? nage Sharehold (51)..... 30° 25 "30" t a sat00 See | OS lm Frary & © (3)... 70° 70" 10° t 100. 
S, Ime (1).... ; . - — r ’ . 70 . 
PR DO pl (24). «22. a a et 5 me 33% 30% Emers BS. Enc, Acnvia) 33% 3 8 ., * 3% 1,100 10 10054 23% iit, iqacouss ent i. (2)... 24 22 3-7? & 
w-Knox Co (1 . 32% 32 oy . o% cmpire Fire Ins. _ “me 4 37. - ) 23% 20% 23% 21 ; 
Bliss Co Ce W) C:::: Ss He SM — 14 300 38, | 100% fe Emp oo F cum pits oo oe Oe? Ol. | a ih ice Ont #'N, new. 3" 30% 30 + % t00 - 
esceoe BD % ‘7 ‘ nasal od) Pee ae . * . 43 ay 
oh ie Bey arp ENS | hie BBR | * Meme Ber Bey Be Sa BT Se Sty | i tcames go oR a Rg 
; Bohack tH) (2%) -- om & he 3" “1000 39" | 25 2 | Ay - =. = 22% 4 *y 2300 st 30 i "Taste 7) # aia)" “i” 41” e+ % TO 2 
% Bourjois, Inc (1)....... 7 7 . 200 .. 2 5% Engineers Gol ++ ma 24% 24% 4 % "300 251 r+ Libby, MeN & Libby... 2014 19 + 300 .. 
. 4 Z Z f aU) 1 
ee ee ee ee ee te ee 
Bridgeport 73S % Ses 8 See 383 $4 ‘St Bvane Walentr ined 5” 19° ~ “% 3:300 tose | 34% tart ilom OM Refin (2)... : 20" 20° a* + & 1100 .. 
10 Brill Corp, A (85c)..°.: 13% 13” 13 ‘ 3 500 a ory 1 4 % “i00 “4% | is” ‘30 secu.e Tae, deb ris...: 34% 31 32% 4 S ote a 
eetnanda 4 Be % % FABRICS FIN , 39% rth) x } RE Aida 9% 13° + " 
iP ae hagiacanig oh i ft ae es | SR oe oe es ge | a a gg Se ae 
“ : . ‘ajardo ean 3 : 2 2 SS” & Saeee fone & ot” % 49 4 “ 
Fi Brit ym Ltd, ret.- 7 * * *% poo : 6% 3 Fata Sic as: ¢ & 198 1% 100 ™% Land & Exp. 3% 3 4 1 13,500 48% 
r Fence & W, B (2.40) 18% 18% 18 = fe _% Falcon I oem age Tae + % 700 6 24% 18 MacMARR STORES ‘ re 
Do A, cv (2.40). 2212 2212 2921 100... 13 7 Fansteel ee % . 100 \% is % Magdalena Synd +++ 19° 18 19 +1 500 18 
By wet N SoS is BE BE Be A | BB widen Mined cB By TB | HR eR mam aa ah aol aa See i 
ee ev wet ” se i Reeiee ¥ 9% + 200. | Trg 5 pneel Stores .......... 4 uu? ast, ft > M, 
70% Bunker H & ‘Suit 8) )- $0% 38% 38% — % 1.400 .. 24% 22 S Pederened satan. “M 4 % —1% 300; 41 39% Mint (Oe) 32° . = = . 8) 1% 
: Buree, Inc 5 7 a — 4% 300 3 Fiat Stk deb —_ (1): + 23% 23% 23%4—- 4% 100 .. 39-37 os a (31.80)... 41% 41 41 ™ one bi 
JP rerrepeete . 00 .. 3 a 600 2% 11y% 9% M Mfg (3).. 38 38 38 - 
4 3D terenee 3 3 3 1 a imaaa te 2% are Int Mar (52%4c) 1 2 + 1 300 39 
. Lr. mae’ * 300 = £ S00 es (630) Ltd, “tear 1° % 10% +1 800 11% 
DP besecaceeves + % 100 °: 15% 10 Mari _ Eee 10 10 10 
11% Butler” Brothers . 3 3 — % 1,500 2% oe . 444 ion Steam Shovel. 15% 15% rat. a 
Bwana M th BS 2 x ars rr 400 .. =" #B- {a 32% 5 — 4, = Corp, (1-20). 44 427 «4% + if 02 } ’ 
a 500 5% + 1% 400 || 53 solf Ma Mexico .. 114 % maiw™ 4% 
3. CABLE RADIO T — @ ‘ 14° rsh Field & Co, w i. 51% so 50g * % ,, 900 
te 5 3 Ma 100 .. 1 Mavis Bottli . 50%, 50% _ 7 
Cables & Wire, A, vets. 5 + 1% 1,500 + 34 6200 21% a” as irises, a a 21.200 50% 
1 Do B, rets.... re 2 2% — ‘ 200 “2 hid , 21% layflower Asso ({2) .. 64 ott % 30,500 2% 
eae cet HB WB IB Rabo ie ; M130 0S | Sh By McGraw Bice Co (2):: 234 23 2, * 1, 190 OH 
Mm: Can ina Aleh, A (1.52) 10 10” 10’ . = % if +3 25 49 17% Memphis Is ons”: 4 Sie 55g — 14 200 re 
491 , + % 2,900 .. is o.. % 15Y ; 
Sy Senaamgeee iG ste ah tm og | He Pera batt a By PR oR: 2k Siig | Sx He Mrmr > By HS 
9) o pt a. s L 17% J -é 54 ry - 
34 Coleman & Co, A (2) a3” a” le + M2390 1% | 2% oremost Fabrics 2)... 19% io 18x > 4 8 Oh a abe Do ne ten eo) 10 18 ish {7H 2 38 
a1 T caprperation ... 27% 24 24 > 2 ott oo” 3° Fourih Nt Shs.... , 8o +2 at _i% Mesabi_ Iron meyesers 1S ST 7 
Hee seen eens r , N: inv... : ” + 400... Mesta seesee 2g 2 2 . 
Do ist pf (7) 81 81 81 » 2 9% 2 Fox a -. 4% 45 1% + If 9,600 12 Mach Co (/1. 1.70). 28%, 281 oe 3,100 .. 
oereeees Ole 8 MD. OL ee eee, A... - ' 3 4 2 Bl, 
13% Ce Corp .... |): 7% $,, 9% + T% 2.100 24 Franklin ‘Mtr ebabee we wt ae + oe 9.400 | 41% 36% matt & Mim, Ine (1.20).- 11% 10% ioe — 1 20 
oan Gent Atl States vic... 5 rt 13% *. 80 75 tedbeaebaeeeee 19% 194 19% as i“ 20 Met ae te cp ef 3%) 39% 38% 38% — i” = 10% 
8 , mn, w i... 32 5 > 4 400 5% ak dita aii a — 5 25 29 «23 D jor, A 3 — o_o ; 
t Pub 8, A (al is: 25% 32. 4,700 30% % 43 Prey SIG cfs de : 30 OF os eacneies noose . 23% 231 7 — 2% 
23 Cent yee. can 39 37 “30% + 34 21/900 Fes) 70% 7: Do new pf Od... 70 73 138 ~ % 200... 3% Met chain Stores: | 235i to 2314 2% 100 
2 “Do war EI (340).: 33% 27% 33° 7 4% 36,000 34 Ht 20 Gara Pent 4 (1.20). 38 as” 3 = x 30 a "Dou; ‘23 te wie” Edison pir (6). 10312 1032 wet % "300 - 
fy sik 49% 50 415° salt a7 Boning — % 400 ; United (b1%%)... 28° 271, +2R” 100 
= 4 Do pf (6)... sa 320 28 — ,% 74.500 | 16 Ma Royalty cy pf (3). is fe a 4 200 
tas Nit ~ 18g "808g" | BA 20% Md West Can (o8%)..° 33% S14 3m, 100 
0 Pf. n, x w (6).103% 103 ~ 193° ~ 9H 25400 3c 
» = 2 500 1081. 
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Transactions on the New York Curb Exchange—Continued 











Range 1930. Net Wed.’s 
High. Low. High.Low. Last. Ch'ge.Sales.Close. 
4 1 Do warrants, A....... 444 3% 3%— % 1,700 4% 
3° SOF ge ee 6 de Oa t+ % 3,200 .. 
22 20 Midid Sti Pr, ~. 2d pf.. 22 20% 20% + % 1,800 20% 
32 28) «Mii & Sons (2)....... . 23% 2 28% .. 600 28% 
24% 13 Miss Riv Fuel 22 22 22 (UR) 100... 
2444 13° Do bond rts.......... 21 20 21 - 700 26% 
24 «(18% Kan Pipe L (b10%). 22% 22% 22% s7d 100... 
24 «6448 Do (b10%) .........-- 2344 225% 2342 + 500 2414 
25% 1914 Mock Judson Voeh (2).. 24 4 24 —1 100 .. 
49 444% Mohawk Min (12)...... 48% 48% 48% — 200 oe 
43% 41 Moody’s Inv S pt pf (3) 42 41% 42 ~- 200 42% 
43% 37% Morrison Elec (t1)..... 9 37% 39 — ier 
% Mountain & Gulf (8c) ly % - .700 % 
9 8 Mountain 9% 8 8% + % 4200 ee 
9% 6% Municipal Service..... 9 8 By 1 1900 
12 7% NAT AMER CO 10% + 1% 4000 9 
lat 8% Nat Aviation .......... 13% uf 3 + ig 2600 14% 
65 59%, Nat Baking pf (7). 5 > 100 a 
185 162 Nat Casket (4)......... "185 185 185 ee 100 ae 
106 105 Nat Dairy Pr pf A = 105 105 105 . 500 td 
19% 17% Nat Family Strs (1.60).. 18% 18% 18% — % 1100 
26 224, \¥ J ree 24 22% 24 200—t- 
42; 3 Nat Food Pro, s (b2%) 3% 3 3% -- 100 .. 
351, 25% Nat Fuel Gas (1)....... 32” 31% 314%—1 1100 31 
30 12% Nat Investors........... 28 tid 4 + 16000 25 
2 at. so kaa ddsivene's 1% 1 1% —- 500 2 
15% 1344 Nat Mirs & Stores...... 14% 14% 14% — 100 
110 =10 Nat Pow & it pf (7)...110 110 110 + 50 es 
25% 22144, Nat Pub Serv, A (1 ) 25 24% *25 + 2600 24 
19 18144 Nat Rubber Mach (2) 19 18 18% — 900 os 
24 15% Nat Screen Serv (1.60). 24 24 24 + 37 100 es 
65 50 Nat Steel Corp x w (2) 65 62% 65 + 2 63% 
20 13% Do war .........s.--- 20 19% 20 pe 300 +s 
38% 29 Nat Sugar, N J (2)... 32 31g Et + 1% 2100 31% 
29% Nat Transit (1).......-. 20: *20% + 1100 20 
84 3% Nat Union Radio....... 84 ™ TH—1 1400 7% 
5 3% —_ Ss eae 3 3 3% — % 200 oe 
1044 10 Nebel (Oscar) (1%)....- 10 10 10% + 100 os 
24 1614 Nehi ‘Cue (1.38) 0.22 0000% 24 23 24 +1 «1000 24 
313, 26 Nelson (Herman) (2). 31 28% 28% 2% 1400 ee 
30 ¥ eons a A (2). : 20% 20 «*20% + 2 200 oe 
8% stle Le Mur ........ 8% 8 8 400 —(«- 
2% 2M New Bradford “oil ( a. 02” 2 2%%,-— % 100 .. 
96 905 New England Pow (2). 905% — 1% 60... 
= P+ % Do pf (6)...........-- 8 90 + & 200 .. 
New Eng Tel & T (8). "Za “20 et _ @ 100 145% 
‘2 8% N Haven Clock (71%). 20 22% + 2 800 .. 
861, 66%, New Jersey Zinc Gd. : i 8 8 +2 3,100 84 
% 31 New Mex & Ariz I 7 7 + 2% 6,500 
124%, 10544 Newmont Mining (14). 1122 11 120 +2 4,200 12 
3214 Newport Co (2)........ 24 31 iy + 2% 1,800 31 
1 5g New ew Mfg (10c). — * 100... 
16 14 N ¥ & Hond Ros (‘2).. * 14 “mu — & 500 13 
24% 22 N Y¥ Merchandise (2). 22 22 bs 100 .. 
27g 22% N Y Invest, Inc (1.20). - 36 25% 26 2,100 25% 
101 9644 N Y Pow + 6% pf (6).101 101 101 + 4% 100... 
138% 8 N Y, Rio & B Aires, Ine 10% 2° ” + & Ge « 
116 114 N Y Tel pf (6%)....... 115% — % 125... 
1% 115% Niagara H ae (40c).. 16% st 1 .. 34,000 1 
5% 3 Se a Ss ca 0006006% 5 4 4% + \%& 15,400 
10% 64 Do B wat eecweassesse 10 85 10% + 1% 4,300 9 
16%, 12 a Shares (Md)... 15% 15% 1 _ 500 15 
44 27% Niles Bement Pond..... 4 3 40 — %&% 5,000 39% 
1 14% Nipissing (30c) ........ a 1 1 ec 1,600 .. 
12% Noma Elee Corp (1.60).. 13 19% + 6 6,600 18 
4412 345, Noranda Mines (3) 2 42% + 4% 5,000 1 
North Am Aviation — &% 39,100 9 
3 3 North Am Cement. + 200 .. 
5% No Am Utility Sec. + & 200 .. 
.95 92) Do ist pf (6)...... i i 100 .. 
8% 6% North Cent Tex (60c + 1% 400 8 
= 32 N am W cv p + 1% 200 .. 
47% Northn Pipe Line (15) 4+ & 300 .. 
183% 170 No Stat Power, A (8) — % 3,900 177 
295, 21% Northw Enginsenins ¢ + & 500 .. 
29% 225 Novadel Agene (2). — % 100 
76 74 OHIO BRASS, B (5). 75 15 %G%-— ¥% 150 
13 % Ohio Copper .........-- 1 Y %— % 5,900 1 
ng Ohio Oil (#2) .........- 67 ca 800 69% 
9 Oilstocks, Ltd, A (1{50c) 8 8 a... 200 .. 
36 Orange Crush ( - 36 36 6 + i¢ 100... 
8344 69 Otis Elevater Co, new.. 82% 78% 81% + 1 6,300 78% 
3 10% Ou —— Mot, A (1.80). 14 13} 14 ~~ 3,200 14 
_ ore % + % 3,000 6% 
wh 1 Quant. Gb ..-... 16% 15% 15% — 3% 500 .. 
734% } 4 PAC C BIS pf (3.50)... 73% 0 + 6 3,000 63 
26% Pac G & E 1st pf (1%). 26% 26% 26% + % 1,600 .. 
39 3 Pac Pub Sve (1.30)..... 38 360 «138)—COU + «6% «3,200 «37 
1 = Pacific Western Oil. 154% 13% 13% —1 600 13 
2 Pandem Oil ...........- *2 1 2 + 36,400 2 
4 17 Pantepec Oil .........-- 3% 2% =C-- 3,600 3 
13% ai Pasnee'at Cab Mfg(2. - 10) S% y — 1% 3,000 
42 3 Parke Davis (*1.35). | 37h 3744 37% — 100 37% 
271, 22% Pattersen Sargent (2). rH 27% 27% + tb 100... 
42%, 40 Pender (D) Gro, A ( 3%) 40 40 —1 @ .- 
16 13. Pennroad ag o6aceedes 15) 14% 15% 48,500 145% 
18 17 Penn G & E, A (1%)... 18 1™% 18 +1 300 .. 
22% 20 Penn Mexico Fuel (2). : 20% 20 ] - # 300 
49° 43 Peoples Dru cher ». oe oe ee 
49 43 eoples Drug s ‘ = ee 
35 32 Peo & (a2.40) 32 32 32 es 1,000 35% 
105 92 Pepperell Mfg (8) ..... eae | 104 105 + 60... 
9% Perryman Electric .. 9 8 8 —1 200 .. 
231% 19% Petroleum Corp (ay). - 21 20 20% 23,100 21% 
100 «=: 9944 Phila Elec Co pf (5). :100 99144 99% ... 500 .. 
100 Pet Milk pf (7) ........ 00 100 100 + 1% 10 .. 
% ip Morris, Inc...... % H— & 2300 % 
174% 11% wee (L), Ine, A 
tet scanners 17% 17% 1™%+1% 100 .. 
16% 13 Do B (*1.70 .-. 164% 16% 164% + 2% 100... 
35% 20% Pie Bake of Am, A (2). 4 27 27 oe 100... 
80 77 mont & North (5).. 77 80 +3 225... 
13 10% Pilot Rad Tube, A(1.20) 125 11% 12% — 9,200 13 
ak 41 Pines Wint Front (41).. 42% 42% 4216 + 1 200 43 
15% 10 Pitney-B-Posner (20c).. 13 12% 12% — 2,800 13 
27% 25% Plymouth Oil (2) ...... | 26% 26 26 — % 1,100 24 
1 9 Polymet Mfg (11) ...... 144% 13 134% — é 2,500 13% 
10 Pe Potrero Sugar ....... 8 8 8% — E . __ 
637 Powdrell £ Alex (+34 Pe 55% 55% 554 3 . a 
srg 83 55% Pratt & Lambert (18). 554 = 5544 — 100... 
15 Premier Gold (24c). 1% 1% 1,800 1% 
30 2814 Prentice Hall cv (3). : 281% 28 28% — 100... 
10 8 nee Whitely....... 10 9 10 + \% 6,800 10 
 & vy =e 38% 37144 37% + % 5,300 38% 
1 14. Propper McCallum (2).. 18 %*18 + 3% 300 17% 
BE ti Preeti nas cp aot ton wot? te Oa 
% j C) Pp ww.. ~ % 17,600 
246 210 Serv of N Til (8)...246 245 246 +36 75 
100 99 Puget Sd P & L al (6). ar 99% 99% 90 
8% 7% Pyrene Mfg (80c). 8 & 200 
118 110 QUAKER OATS pf (6).J18 118 118 + 5 w .. 
25% 16 RADIO PROD (50c).... 25% 21% 25% 2% 15,200 26% 
77 69 Railway & Lt Sec +1. 75 os 800 75 
14 12 | aed & Util Inv, A.. 14 + & \ 
14 814 Rainbow Lum Prod, A. 12 — 1% 1,800 ... 
7 3 TE sudentdaviasena< — 1% 3,900 4% 
524% 50 Raymond Con pf (3).... 52% oi k + 1% 200 .. 
10 © Bee GE cc ccncccacces 9 —1 400... 
30 26 Reeves (Daniel) (1%) .- - zy “21% —2% 300 .. 
3 24%, Relter-Foster (40c). 21% 2% + % 2,100 2% 
19% 17 Reliable Stores (b5%) . 17 7 17%~CO.j 400 .. 
22 Reliance Management. . ao a 1 21% + %& 1,400 21 
78% 71 Republic Steel Corp, wi. 75% 732% 7446 + % 5,800 73% 
9 bs Do cum pf, wi....... 95 945, + 1% 11,400 94 
7 514 Reynolds Bros, Inc..... 6 6 6 + a <a 
25% 22%, Rey Met, new (2.40).... 26% 24% 25% + % 1,600 30 
3 2 ichmond Radiat ---- 2% 2% 2%-— 4 200... 
8 8 ‘8 —1% 100 
-. 19% 19% 19% — 9% 100 .. 
- 30% 30 30% 1% 300 .. 
28 «27% 27% 2% 200 26% 
24 22% 234-— % 400 23% 
18 pf. - 155% 15 15% — % 196 «te. 
4% Roosevelt Field, ne. 4% 4% 4% + 200 «4% 








Range 1930. Net Wed.’s 
High. Low. High. Low. Last. Ch’ge.Sales.Close. 
12 10 Root Refining .......... 13 3 2 +3 100 10 
17 15 Do dl fa pf (1.80). 15 15 y 100... 
2%  % Ross S pe 1M 1 1 — % 2,100 1% 
57 55 Royal Sore (431%). 55 % 55% —1% 100 64% 
5852 Ruberoid Sy nee 52%, 52% 52% —4% 100 .. 
17% 145 Kusseks Sth Av (1.60).. 1 15 “16 + ™& 6500 .. 
4 3% Ryan Consolidated ..... 3 3% 3%— % 100 4% 
137 120% SAFETY C H & L. (8)..130 125% 126% — % 325127 
4% %S8t Anthony Gold........ % + vy 1,400 
25% 191,St Regis Paper (1). 25 23% 24% .. 12,800 23% 
2 2 Salt Creek Cons (40c).. 2 2 2 ; 400 2 
12 28 Salt Creek Pred (2).... 124% 11% 11% + ies 2,100 
96 Savannah Sugar pf (7).. 96 96 96 ‘ 50... 
31 ory Schiff (The) Co (2)..:. 29% 28 *29% .-- 700 29% 
4 2% Schulte Uni 5e to $1 S.. 3 2% 3 — % 3,600 3 
12% Ti, Sehlet & Zan (1%)..... 10% 7% %% -- 1,800 .. 
25 2 Fa eee 2346 234%,234— % 400 .. 
7 Segal Loe & H (50c). 6 + % 1700 5% 
17% 10 Selberling Rubber ...... 15% 14. «15 —2 500 .. 
10% 7% Selected Ind ........... 9% .8% 99% + % 11,600 9% 
76 66 °#£Do allot ctfs (5%).... a 73° 7444 + 1% 2,000 74 
64% Do prior (5%)........ - 4 64 64 — % 100 65% 
2 25% Selfridge Prov S (ste). 2% 2% 2% .. 1,500 .. 
8 4% Sentry Safety Control. “ 7 7%— % 7,100 6% 
9 74% Shattuck Den Min ...... a 7 7 oe 500 7% 
5914 51% Sheaf’r Pen (W A) (2%) & 564 *5914 + 4% 1,200 57 
137, 8% Shenandoah Corp ...... 1 13%, + % 7,700 16 
43% 33 Do ~_ i TS 40% 42% .. 8,000 41% 
66% 41 Sierra Pac Elee (2)..... 60 + 6% 2,000 68 
30° 18 Silica Gel ct............ 27% 28) - ine 87% 
530 465 Singer Mfg (+26).-..--. ae = a 
539 465 ; ” 7a 10 510 510 —5 10 505 
4 Singer Mfg, Ltd (30c). 6 6%4— % 1,400 6% 
4 Sisto Fin | RES . 23% 23 23 — % 1,000 22% 
3 Skinner jane (2%)..... 32 32 32 oe 100... 
174 137 Smith (A 0) (2)....:... 170 170 170 + % 20 178 
of Sonera A Be .- 7. % 
1 South Am Gold & Plat.. 2 1 % + , - 
17 << perro 8 9% - ¢ 800 8% 
41 37 South Penn Oil (2)..... 37% 38 o- 800 39% 
2 24% Sou Cal Edis pf, ® (1%) 3 204 26 26 + & 200 26 
3 629% SCO*Do pf, C (1%)........ 23% 23% -: 800 .. 
25% 23 Se Colo Pow. . 3 25. 25% + 1% 500 26% 
8% 414, Southern Corp ......... 8 6% 8&8 +1 £446,200 7% 
7 4% So Ice & Utilities, Sh 0- 6% 6% -—1 100 .. 
a. Ss eee ™% Hh qm =-- 41,700 .. 
1 13° So Pipe Line (+2)...... 14 «(14 4 + 100 15 
9 thiand Royalty (1).. 9% 9 9% — 600 9 
119 117%S W Bell pf (7)........ 119° 119” 119° + 100 .. 
1 9 Southwest Dai er 9 * - 100 .. 
1 7% So West Gas Util....... 12% 1 12 + 2 3,600 13% 
2 1 Spanish & Gen rcts..... 2 1 2% + 12,600 1 
1 Ss 5 eaereerseee 1 1 “: 100 .. 
62 A. Stand Cap & Seal...... 61 614—1% 300 .. 
109 Stand G S 5 pf (7)....10944 109% 109% + 1 100 .. 
1 Stand Motors .......... 1 1%+ % 500 1% 
54 Stand Oil a Ind (2%). 50 «50 --. 18,400 51% 
30 oT Stand Oil of Kan (2). 28 *2814, + 1% 7 io . 
37 33 Stand Oil of Ky (1.60). 5 35) + % 1,700 35% 
48) Stand Oil of Bee fc, ) a 474 471, + 100. 
88: Si Stan d Oil of Ohio (2%). 86 86 -+ © 400 
121 117% oe" gO ee es 120 120 120 +: 20 .. 
mt Se Stand. fewer & Light.. - 3 72% 76 + 2% 1,000 72% 
77%, 61 _ oes 73% +1 600 70 
103° 99% Do + © | SRR ETE?: 102 101 102° +1 150 102% 
yx Stand Silver Lead...... — * 1,200 .. 
24% 20 Starrett Corp .......... 23% 22 23% + 1% 2,700 26% 
39%, 34 Se Speers 7% 37 376 + % 1,100 38% 
83 81 Stein (A) & Co cum 
RE enacts sored 8 83 83 +1 a 
2% 1 Steinite Radio .......... 1 2 oe 900 .. 
16% 10 SI Cosmetics, Inc 13% 13%+ 1% 100 15% 
1814 17% Sterchi Bros Strs a. 20) iv 174 17 ws 200 .. 
10 7% Stinnes (Hugo) ........ ™% 8 ee 400 9 
11% 10% Strauss (Nathan) (1%). 11 11 11 + % 100 .. 
16 914 Strauss Roth .......... 18 9% 16 + 6% 2,500 .. 
29 27% Stromberg-Carl (1%).. 28144 28% +1 200 27% 
4 1% Stutz Motor Car........ 4 2% + 4,5 2% 
1744 14 Sun Enyesting RSE 16% 1 1 ~ $ 300... 
4 _¥ £ = eee 41% 40% 41% .. 600 .. 
+ M 5ly Sunray Oil (40c)........ 6 .. 1,900 6% 
44 perheater (+344) ..... 41 + % 1,700 44 
35% 31% Suit ow oad 2%).... 324% 3246 324%— % 400 32% 
136 =. Swift a= fo =e 1125. 125° 125. — 5 x a 
0 YY Seer 32 3 32% + 
8% 8 Syracuse W Mech, B (1) > at aa + g 100 
23% 19 TAGGART CORP (1). 20% 20% — # 300 21 
82 54 Tampa Electric (42).... : % 664%, 70 + 1% 1,700 69 
65% Teck Hughes (60c)...... 6 6 6 “a 700 6 
85 7a Technicolor, Inc ........ 83 78% 82 +2 6,200 82% 
10 8% Teyon Oil & * ee 8' 8% + %& 900 8% 
24 18% Thermoid Co (2)....... 23% 224% 23 — % 2,800 23 
45 28% Third Nat Iny (1)... 42 404% 41% — % 1,400 41% 
45% 444% Tishman Real ce “4% 4%-— % 600 .. 
1 Tobacco Pred Ex 1 1 14 — %& 1,600 1% 
107% 10714 Toledo Ed cum p 1 107% 107% + 1% 10 .. 
Tonopah Belmont ‘% 800 .. 
47% 41% Transamer (11.60). 464, 44% 45° —1 13,900 45% 
1 6 s Air 8% + 3,400 9 
19 . Transconti Oil (30c 1 16 low — 900 16% 
7 Trans-Lux D LPS 5 5) 4 1,900 5% 
1 1% Tri-Continental Corp 16 154 1 +1 19.200 1514 
8 7 i + % 4,800 6% 
83% 75 Do pf 83 82% 82% — % 2,400 85% 
8 40 Tri Utilities BGS 48 47% 48 + %% 2,000 48% 
6 24 Trunz Pork S 25% 25% + % 200 25% 
178% 13C Tubize Art Slik, B (10).132° 130° 132° + 1 160 138 
20% 17% ULEN & OO............ 20 18% 19% + 1% 1,500 22% 
3 2614 Unger Fin Corp......... 35 340 tay — 8% 5,500 33% 
36 27% Union Amer Invest...... 35 35 - 35 on 200 .. 
30% 25 Un N Gas Can (+1.60).. 28 27% °27% — % 400 27% 
42° 40, Union Oil Asso (2)....: x - 2 + Ga. 
1 Union T os 6,800 %, 
40 31% Union Twist Drili’ @)..: 31% 314% 31% — 8% (100... 
18% 11 Unit Carr Fast (1.20)... 1544 15% 1516 + % 2,400 14% 
22% 14% Unit Corp war.......... : 214% 19% 20% + % 3,300 20% 
44 32 Unit — pt pf (3).... 404% 40 40 —1 400 .. 
8% 7 Unit TR i sa sca 8 7 7 . a 
43% 42% Unit Peanders (b2-35).. 435% 43% 43% UR 100 .. 
1 Unit Ei Serv pur war 1 1 + + 8,300 #8 
43% 42% Unit Founders (b2-35)... 43 aah 42%83 7d 500 .. 
35 19% Unit Gas Company...... 35 29 34% + 554175,900 35 
% 42% Unit Founders (b2-35).. 43% 42% 434% + % 43.700 438% 
424 Unit Lt & Pw, A ( 42' Soe 42 +1 174,100 39% 
= 7 vee PEO)... - -roe eee i 106 107% — ‘ 2,200 108 
y n Se eee 3 3 — oo 
— et oy eee a 55° 5 25 .. 
2% 1% Unit Frottt-Gharing. . 1% 1 6a : ov 
1 Unit Ret Chem, A...... iv 200... 
fe" Tepe ceeeaaee + 100 .. 
py FS 8 8 8 — 100 .. 
60 «Unit Mach (+3%).. 64% 64% 64% — 100 63 
59 52 U 8 Dairy, A (5)....... 58 Ht ~ 200 .. 
18% 13%U S Dairy, B........... 18 17% 18 18 
ao 18% U 8 Elec Power, 20% 19 20 + _% 16,800 20% 
=. 20 u 8 Puntening (53) pieveu 2 24 «24 209 22% 
‘o' % Yee 22% 233 1,100 24 
72%4U 8 & Int 3d Me 2 206 i 
_ | Seep iets 77 %1%2% 77 «. 5,500 77 
70% 60% Do ist pf (5)......... 70% 65 70% + 5% 9,000 .. 
16 80} DD GES CMB). oc 2000000 6 68% 75 + 6% 14,200 
9% U_ 8 Gypsum (1.60)..... 4 #45 45 —1 300 .. 
110 110 OY £4. Sree 110 110 110 a 
17% 14 U 8 Lines pf a WHOS 17% 15 17% +2 9,200 17% 
48 42%U 8 Radiator (2)....... 4 46 47% + % 600 .. 
@ GB De GM G).....0...5.. 47, 46 46 —2 400 
5 u 8S Rubber Reclaim 3 + %& 100 
8 Shares Fin......... 8 84+ % 1,100 
Er United Stores etereccose 4 4% =... 300 5% 
12 United Verde Ext (4)... 12% 12 128 + %& 5,900 12% 
11 4 Universal Pictures ...... 11 9 il + 400 11% 
a inf Utan Mstebe eresnegnnens oof aot _ ne 
y SS ee siea ted + 1% 11,800 20% 
29%, 24 WO BE Wo. cere csses 27% 2 2 — % 2,200 26% 
6 38 Util P & L, B, ctfs (al) 58 F8 58 — 100 |. 
24 WE Sh axscdetcs oe 24% 20% 2414 + 1% 56,700 24 
18% 10% Utility Equities ......... 17% 1 17% + 1% 7,100 16% 





Range 1930 Net Wed.’s 
High. Low. High. Low. Last. Ch’ge.Sales.Close 
96% 88% VACUUM (144% 9 90 *91% + 1% a 91% 
74% 74% Van Camp Mik pt (I) .. 14 TAK % + 1% 
14% 10 Van Camp acting. are 10 10 ¥% 1, 900 
14% 12% Do pf (1%) tg - 10h 12% 12h — 5 i «- 
42 37% Veeder Root (2%) - 42 40 + 2 600 42% 
44 Venezuela Pet (20c). 3 3 % 2,000 3 
9 ho Vick Fin Corp aa 8 8% 8 . % 1,400 86 
22%, 16 Vogt Mfg Co (2) 21 21 21 -—1 200 ~~. 
14 815 WAITT & BOND, B 
(1.40) ... neceaens £2 Se we ae ae 
61 50 Walgreen Co. steno we 50 50 — & 3,900 49 
11 9 Walker (H) (1) 9% 9 9% — % 10,200 9 
4% Walker Mining swidene ae 4 4% — 200... 
34 Watson (J W) Co...... 3 2 2% + < 8,000 2% 
14% g i 14 13 144%+ 1% 1,300 .. 
66 52 Welch Grape Juice (+2). 638% 55 63 +7 1,500 
%  %Wenden Copper ........ % %— * 3,000 
28% 2744 Western P & Ss (2) :+o ae 28 2 + & 200. 
42 1844 West Air Exp (60c)..... 41 38 40 + % 2,800 38% 
65144 60 West Mass Co (2)...... 63% 63% 63%—1% 200 .. 
11% 6% Wil-Low Cafeteria...... 8 7 8 .. 500 |. 
55 51 Wilson Jones (3) 52 52 52 —1 300 52 
61 3% Winter (Benj) 5 5 + 1,600 
3 2% ne Pet 2 21 24% — 200 .. 
3 2 Worth, Inc, A 2 2 2% + 100 2 
17 % “¥" OIL & GAS —1 100 
& yukon Gold % % ra 4 100 
20% 17% ZONITE PROD (1.60).. 19 18% 18% — % 1,300 19 
RIGHTS EXPIRE. 
14 %%CRI & Pac....May 9 1% % 1 .. 36,000 % 
5 3% Con Gas Balt.....Apr. 1 5 4 4% + 14,500 5 
55 % Eisler Elec. -Mar. 21 + 41,900 % 
8% 7% New Eng T&T...Apr. 8 8 8% + 2,200 8% 
1s ts a Co....... Mar. 21 te A + dr 4,900 y 
24 19% Pac a Mar. 31 24 19 20 ee 5,300 20 
3% 2% Se cal Eaison Apr. 12 3 34 3% + % 13,800 3% 
lv .01 Trans Corp Mar. 5.03 .01 .01 —.01 43,100 .. 
DOMESTIC BONDS (Sales in $1,000 Units). 
102 100 ALABAMA pa 5s,'56.101%4 ms aoe $6 1 
95% 93 Do 4%s, 1967 . 94% + & 39 94 
101% Do 58, 1968. “11014 101% 101 os 3 10144 
102% 101% Aluminum Co 6s, 1952. -102% 101% Wly™y .. 20 101% 
99 97% Aluminum, Ltd, 5s, 1948 = 974 98 + & | ae 
85% 83 Am Aggregates 6s, A,’43 8 83 3 —1 as 
10644 100 Am Com’with Powé6s,’49. 103 103 103% + % 8 106 
96% 93% Am Gas & El 5s, 2028.. 94 93% 93% — % 04 93% 
wr ne = — & Pow 6s, 1939. 4 p+ 95 . Fr 
7 5 Am Pow & Lt 6s, 2016.10 106% 106% — 59 106 
98 a7 Am Rad 4%s, 1947...... or” 97 he q owt 
4 96% Am Roll Mill 5s, 1948... 99% 98% 99 — 64 
81 674% Am Seating 6s, 1936.... 75 75 7 a 2” 1 7 
99% 95 Am Sol & Chem 6%s,'36 bo 4 95: 94+ & 2 100 
97% 95% Appalach Pow 5s, 1956 96 es 61 96% 
9614 9344 Ark Pow & Lt 5s, 1988, 35%, 94% 94% — 93 94% 
94 90 Arnold Print Wks 6s, '41 91 90 1 ee 
124 101% Assoc G & E 4%s, 1948.115 113 115 1 16 114 
94% 874% Do 4s, 1948, ex war. 90 87% 90 —2 91 
102° 9814 Do 5%s, 1977......... 99% 981% 99%— % 34 100 
88 78 Do 5s, 1968.. y 79 os 34 80 
86% 8644 Assoc Hardware 64s, 33. 864% 86% 86% .. 29 86 
108 98 Assoc Tel Util 5\4s,C,'44.104% 103 104 +1 163 103 
p 38% bay “CO CAN PA 6s, ‘43 95 94 a ss 
alt & Ohio 414s, 1960.. 99% 98 HA -. 1,917 98 
107 102 Bates Valve Bug 6s, ‘42. 20% 1ue” ue” —4 a. mh 
104 103 Beacon Oil 6s, 1936.....103 103 103 a - os 
101% 100 Bell Tel of Can is, 1955.100% 100% 100% + 9 .. 
101%100 Do &s, B, 1957........ 100% 100 100% + 126 100% 
10144 100% Boston Cons Gas 5s, '47.101 100% luuy — _ ee 
101% 100% Boston & Me R R 6s,’33.101 100% 101 ee 4101 
108% 107% CAN NAT’L 7s, 1935. ..107% 107% 107%, — 7 108 
101 1% Can Pac Ry 5s, 1954. Ton” 100 100% 10 i” + 186 100% 
88 83 Capitel Admin 5s,3,’53. d38 + San 
76 0«=— 74 Do 5s, A, 1953, ex war 76 75% 75% —_ B se 
100% 98% Carolina Pr & Lt 5s, '56.100% 994,100. + 34 100% 
8246 71 Cent States Elec | 58, 48. 79 78 8% + $ 14 79 
844%, 72% Do 5s, C 82 82% + 1% 161 82% 
91 881, Cent States Pal 5s, ‘53 90 89%, 90 be 50 90 
90 90 Do 5%s, 1953, new. 90 90 ee | er 
9944 98% C, RI & P 4\%s, '60,wi 99% 98% wy .. 715 98% 
102 97 Chi Pneum Tool ‘“e 42. 10% 101 101 +1 4 100 
90 82% Childs Co 5s, 1943....... 87% 87% — 10 87% 
83% 62% Cigar Stores Reals, 49 11% 7 TW —1 37 te. 
76 68 Chicago Rys 5s, '27, ctfs 70 69 69 + 4 70 
85 82% Cities Service 5s, 1966... 82% 82% 2% 87 os 
85 825%, Do 5s, 1966 - 83% 83 83 o° 19 82% 
8414 83%, Do 5s, 1942.... 84 84 884 s7d es 
8412 §3% Cities Serv Gas 5'4s,'42. 84% 84% 4% .. 12 84% 
94 90 Cit Sve Gas P&L 6s, '43. 91 91 91 ve 12 91 
88 85% Do 5%s, 19.2 ........ 86% 85% 46% + 58 86% 
97 93 Cinn St Ry 54s, 1952 3 23 23 — # 1 .. 
108 106 Clev Elec Iiam is, 41. 197 10614 107 ee 8 
A } A —, Term 6s, 19 , © ae 7 
98 4 Com’wealth Edis 4 8,57 96 95 95% — 17 
69% 6714 Comdr Larabee 6s, 04. [so] 68 out + : 1 
106%, 106 — —- Elec Lt & Pow 
0 It 514s, 1952... .106% 106% 106 os 
98 96% Cons Publish 6%s, 1936. gait pet o + aw .— 
72 67 Cons Textile 8s, 1941... 70 70 + 1 | ae 
88% 84% Coit’l Gas & El 5s, 1958 oY 85% 87 + 112 87% 
on eeu sOrewn senone 19°7. + &% S xs 
y ‘rown Zellerbach 6s, ‘40. 98 98 98 ee 42 98 
100 9814 Cudahy Pack 5s, '46.... in i$ ti] P 32 re] 
97 95% Do 5s, ’37. Ht a 96” Hi -— & 17 Rl, 
85 72 ss bw LA LAKE 6s,'60 84 83 +3 12 81 
102 100 Do 6s, -102 101%102 +2 - aa 
99% 97% Det City Gas 5s, B, *50. 991% 98 99% + 12 99% 
106 104 Do 6s, A, ’47 a ai % 105 105% + $ 22 105% 
80 a Det Int 1 a 6s, "52. 76 74 75 oe 45 76% 
65 Do 7s, 55 54% + 16 541, 
83 88 Dixie G Son 64s, A, ‘37. 83 79 83 6+ 3 49 87% 
83 68 Do 614s, A, ‘37 80 78% 80 s7d 4 
100%, HH EDISON EL BOS 5s,’33.100% 100% 100 ° 41 
= 4 E pha? N go a* A,'43. 43.103 102% 103” ° =e 
o s, ‘38 -106 ba _ 
= oe Do 6ies, 43 1” $4 7 % + ha 
2% Elec Pow & Lt 5s, 2030. 927 92 "ge 92% 
84% 8314 Empire Oil & K 5s, ‘42 an ri my" e aa 
96 93 FAIRBANKS M 5s, '42.. 93 93 9348 
95 90% Fed Water Serv 5%, '54. th te Ht sa r 93 
91% 89 Firestone C M 5s, '48.. 91 90 90% + 32 90 
95 92% Firestone T & R 5s, '42. 93% asi 93% — 8 93% 
72% 44 Fisk Rubber 5s, '31...6%3  f9 '9 —4 2 58 
RR 82% Florida P & L. 5s, ‘54... 88 86 88 +2 79 87% 
102% ot GARLOCK PACKé6s, .-~ Sees 102 102% + &% - se 
93 Gatine.u Power 5s, . 914% 91% 91% .. 42 91% 
97 34% SS Pee 96 9 9 ‘ 2 
90 80 Genlind Ale 64s, '44... 83 80 81 —2 10 80 
52 50 Gen Laurdry 6%s, '27.... 5A FA rn ae 1 ‘ 
3% ae Gen Pub Sern 6 "53. i 72 7% +1 56. 
ten Thea Equ Pp 6s, '44.. “13 125% 134 — 
34 21 Gen Vend Se 37 ‘ 35” 25 8 74 "7 a 
955 91% Geu rés 3, "44. _ ee 38 95 
24% 18% Ga & Fila Ry 6s, ‘a 23 23 233 +41 = 
28% Pn Geergia Power —_ : . 917% 96 97% +1 122 97% 
se <3 ee os ee 
101 991, Gulf oul of Penn Se, "37.101 100% 100% — 29 100% 
1 4 1M in wn AN" an mn 101%, 
92% Guif St Util 5s, A, '56.. 94% 93% 94% + 103 94% 
83 80 HOOD RUB 5is, '36.... 80% 80 80 — ¥& ane 
93% 88% Do 7s, '3 esses a 92 92 —1 we 
845, 67 Honston G G 6s, A, 43. 80 79 80 + 30 84% 
o” Oh ie WR, 80S. os ice cous 78% 74 8% + 1 96 84 
69 Pte Hygrade F Prod 6s, '49.. 66 63% 66 — 10) 
624%, Do 6s, B, ‘49 53 59 58 wd 
100 pad a P& LT = B. "54. 98% 97 rts) + Wy 
90% 5s, - 90% 882 88% —- 
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Transactions on the New York Curb Exchange—Continued 





to? - , Net Wed.’s 
Range 1930. Net Wed.’s Range 1930. Net Wed.'s Range 1930. 
High. Low. High.Low. Last. Ch’ge.Sales.Close. High. Low. High. eo Last. Ch’ge.Sales.Close 7 % ™ — = ~. a. Ch’ ge. ‘ee _— 
103% 100 Indep Oil & Gas 6s, °39.102 100% 100 % 18 102 99% 95% Procter & Gamb 4%s,'47 9 12o% 4 2 97 enos Aires 7s, , ‘a vA : 
rtd Ss Indiana PB Bsa, A. A, ‘57 fo o7 os mm BS + at oui gL 4 - re "49. = -” 55 100% 101 97 EO TG, WEF cccecccs 100 99% 99% - iZ 16 39% 
00 Inland Utitt — 1% 5] lay ‘ow Corp : : : ws , 
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Current Security Offerings 


BONDS. 


ay Ohio, City of, $1,395,000 4%4s and 4\%s, 
3, e Oct. 1, 1931- - yield 
000 #48. due O 1, 1933- 
offered ey 4.’ Otis 
; Wallace & Co.; Dewey, Bacon & 
Co.; Bancohio Securities Co., ‘Cleveland. 
American pas Foreign Power Co., Inc., 
,000, debs, due March 
2030, price 90, yield 5.55%, aeaek March 
Dillon, Read & Co. ; Bonbright & Co. 
| The National Ve B- o.; Guaranty 
Co. of New York; Lee igginson & Co.; 
Harris, Forbes & 0. ; ase Securities 
Corp.; Bankers Co. of New York; First 
National Old Colony Corp. ; White, Welc 
& Co.; Halsey, Stuart & Co., Inc.; W. C 
Langicy & Co., New York. 
Arkansas Power and Light Co. $6,000,006 
~% -y Ist and Fa — yy g 5s, series 
due 1 & O, e Oct. 1, , price 
94%, yield Sar, offered Feb. 28. Harris 
Forbes & Co.; W. C. Langley & Co.; Bon- 
right & Co., Inc.; The First National Old 
Colony Corp.; Tucker, Anthony & Co.; 
John Nickerson & Co., New York. 
Atlas Imperial Diesel Engine Co. $1, es 





5-yr conv 0% notes, due March 1, oar 3 
B ce 100, yield 6%, offered Feb. 25. 
arth & Co.; National Bancital es; 


Sutro & Co., and American Securities Co. 
Los Angeles. 

Central West Public Service Co. $1,050,000 
additional * lien coll tr g 5%s, Series 
“BY” M & due Nov. 1, 1956, price 90, 
vield 6. Oo, ‘aie March 4. A: B. Leach 
& Co., Inc.; Halsey, Stuart & Co., Inc., 
New York. 

Cleveland, Ohie, City ot, $2,000,000 
school dist 4%4s, due Oct. 1, 1931-1955, yieid 
4. , offer March 4. Continental = 
nois Co., Inc.; Foreman-State a SC 

Central-Illinois Co.; No x 

. of , Chicago; First Wis- 

consin Co., Milwaukee; Mercantile Com- 

. of St. Louis; Guardian Trust 
Co., Cleveland. 

Crown Zellerbach Corp. $10.000,000 10-yr 6% 
"32 with common stock purchase wts 

due March 1, 1940, price a yield 

6.25%, offered Feb. 27. Blyth 0.; 

Bancamerica-Blair Corp., New York: Con- 

tinental Illinois Co., Inc.; J. Barth & Co., 
hicago. 

Dallas (City and yy of), 
ment Sort $2.000.000 serial 544s, A & O. 
due April 1, 1934-1958, yield 5.75%, offered 


city 


levee a 


March 4. 
New York. 


Detroit, Mich., City of, $15,500,000 4.30% tax 
anticipation notes, due Aug. 7, 1930, yield 
4.15%, offered Feb. 28. The National City 
Co., New York. 


Dow Chemical Co. (Midland, Mich.) $3,500,- 
000 10-yrsfg -_ notes, F A, due Feb. 
1, 1940, a” ae ield % offered March 
4 Union leveland Corr. Watling, 
Lerchen & Hayes, Detroit ayden, Miller 
& Co., Cleveland. ‘ 

East St. Louis and Interurban Water Co. 
(1il.) Ser Ist g 5s, Series ‘‘D,”’ 

A,’ due Feb. 1, 1960, price 93, yield oe 
offered March 3. W. C. Langl ey & Co. 
Halsey, Stuart & Co., Inc., New York. 

Ebinger (D. A.) Sanitary Manufacturing 
Co. $200,000 Ist g 6%s, Feb. 15, 1940, price 
100, vield 6.50%, offered Feb. 26. Banc- 
ohio Securities Co., Columbus. 

5th Avenue and 43d Street Building Corp. 
? ,500,000 gen’l 6% fee bond a. ay Pa 3 

1, 1939, price 94.60, offered Feb 
Straus & Co., Inc.,. New York. 

Greyhound Corp. (The) $4,000,000 3-yr coll 
tr 6% g notes, with warrants, M & S, due 
March 1, 1933, price 99, yield 6.375%, of- 
fered March 4. Foreman-State Corp.; 
Lane, Piper & Jaffray, Inc.; Northern Na- 
tional Corp., ye 

Harrison, N. ¥., Town of, $738,000 cou rie 4 
F A, due Feb 1, 1931-1980 yield 4 
to 4.35%, offered March 4. sta brook & 
Co.; Bancamerica-Blair Corp., New York. 

Hoosick Falls, N. Y., Village of, $96,000 
4%s, due Feb. 1, 1931-1950, yield 4.50%, of- 
fered Feb. 22. Dewey, Bacon & Co., New 
York. 

Jackson (Byron) Co. #2. 
64% debs, due Jan. 
yield 6.50%, offered Feb. "20. Tuc er, Hun- 
ter, Dulin & Co.; American 
Co.; Dean, Witter & Co. ; : 
Schwabaclier & Co.; Security First Na- 
tional Co.; America investment Co.; Wm. 
Cavalier & Co., San Francisco, and 'E. ‘H. 
Rollins & Sons, New York. 

Louisiana, State of, $6.000,000 M&S 
15, due March 15, 1931-1950, ® ad 4.25% 
to 4.50%. offered March 4. Bankers Co. 
of New York; Guaranty Co. of New York; 
The Equitable Corp. of New York; The 
Detroit Co.. Inc.; Barr Bros. & Co.. Inc.,; 
Hannahs. Ballin & Lee; Wallace & Co. 
New York; Mercantile-Commerce Co., St. 


Halsey, Stuart & Co., Inc.. 


Louis; G. H. Walker & Co., St. Louis; 
The Milwaukee Co.; City Savings Bank 
and Trust Co., Shreveport; Rapides Bank 
and Trust Co., Alexandria: Watson, Wil- 
liams & Co., New Orleans. 


Montgomery, Ala., City of, $500,000 
1, 1932-1959, yield 4.70%, offered 
March 3. Eldredge & Co., New York. 


Montreal Light, Heat and Power Consoli- 
dated $5,000,000 40-yr f Ist refdg and coll 
tr g 5s, Series “B,"’ M & S, due March 1, 
1970, price 99, yield 5.05%, offered March 4. 
Ww , Gundy & Co., Inc.; The Royal 
Bank of Canada, Montreal. 


New York, New Haven & Hartford R. R. 
Co. (The) $4.545,000 4%% eq tr ctfs, M&S 
15, due Sept. 15, 1930, to March 15, 1945, 
vield 4.50% to 4.75%, offered March 5. 
First National Bank; Salomon Brothers & 
Hutzler, New York. 

a ey Va., City of, $1,100,000 4%s, due 
March 1, 1962, price 100%, offered March 
3. Eldredge & Co., New York. 

N. W. Corner Sheridan Avenue and East 
17ist Street, New York City, $355,000 gtd 
mtge ctfs, J & J, due Nov. 1, 1930, to 
May 20, 1935, yield 5.50%, offered March 
3. ‘Lawyers Mortgage Co., New York. 

Nova Scotia, Province of, $5,000,000 5% 30-yr 
debs, M & S, due March 1, 1960, price 
100, yield 5%, offered Feb. 28. Bank of 
Nova Scotia; McLeod. Young, Weir & Co., 
Ltd.; Bell, Gouinlock & Co., Ltd., and 
Fry, "Mills, Spence & Co., Toronto. 

Portland, Me., City of, $300.000 tax anticina- 
tion notes, due Oct 7, 1930, yield 4.05%, 
offered March 1. Salomon Bros. & 
Hutzler, New York. 

Potomac Mortgage Co. 
6s, due March 1. 1935 and 1940, price 100, 
vield 6%, offered Feb. 25. Baltimore Co.: 
John P. Baer & Co.: Baker, Watts & Co.; 
Colonial Bond and Share Corp. and syndi- 
cate, Baltimore. 

St. Louis, San Francisco Railway Co. 
$8.085.000 444% ea tr ctfs. Series ‘‘DD.” A 
& O. due April 1. 1931-1945, vield 4.50% to 
4.72%. offered Feb. 27. The First National 
Old Colony Corp.: Kean, Tavlor & Co.; 
F. S_ Moseley & Co.: Kountze Brothers: 
R. W. Pressprich & Co., New York. 

Save Electric Products, Inc., $400.000 5-vr 
conv 6% 2g notes, due Feb. 1, 1935 price 
100, vield 6%, offered Feb. G. W. 
Fortier & Co., Chicago; Jennings, Ayers 
& Co., Denver. 

Utica. N. Y.. City of. $500,000 ctfs of indebt- 
eriness, due Sept. 1, 1930, vield 4%. offered 
March 1. Salomon Brothers & Hutzler. 
New York. 


5s, due 


$3,000.000 1st coll tr 





Westhineten Gas and Electric Co. $2 900,000 


1Ist lien & gen’! mortgage 6s, due Feb. 1, 
1960, price 96%, offered Feb. 26. A. 
Allyn & Co., New York. 


Western Public Service Co. ot yw 000 ist & 
a ge 54s, Series ‘‘A,”’ , due Feb. 
ly6u, price 94%, wield £60, fo, Ottered 
Feb. 27. Stone & Webster and Blodget, 
Inc.; Chase Securities Corp.; Bancamer- 
ica-Blair Corp.; Brown Bros. & Co., New 
York 
STOCKS. 
MacMarr Stores, Inc., $685,400 7% cum pf, 
with common stock purchase warrants, 


ar ae, price $103, yield 6.80%, oftered 
Feb . _Merrill, Lynch & Co.; E. A. 
es 4 Co., New York. 


Mid-West State Utlities Co. 48.900 sh»res 
Class ‘‘A’’ common, no par, offered Feb. 
25. E. H. Oitman & Co., Inc., Chicago 
Warren A. Tyson & Co., Inc., Philadel- 
hia; John P. Clendon & Co., Detroit; de 

Fremery & Co., San Francisco; John A. 
Kutz & Co., Seattle 

Steck Exchange Securities, Inc., 47.40 
units, each consisting of 1 share common, 
no par, and 1 share Class “‘A,’ hvu ay, 
price $24 per unit, offered Feb. 27. Wallace 
& Co., Detroit. 

Trustee Standard Ojilshares, Series ‘‘B,”’ of- 
fered at market, March Dwelly, Pearce 
& Co., Inc., New York. 

Weinburger Drug Stores, Inc.. 10,00 shores 
common, price $20, offered Feb. 25. E. G. 
Tillotson Co., Inc., Cleveland. 


Pirelli Company 


According to cable advices received by 
the National City Company, directors of 
the Pirelli Company of Italy, meeting in 
Milan, declared a cividend for 1929 of 
12 per cent, equal to about $5.14 per 
American share, and payable toward the 
end of March. This is subject to the ap- 
proval of the shareholders at the annual 
meeting of the company to be held March 
19. The previous dividend was 11 per 
cent, or $2.88 per American share. Net 
profits of the Pirelli Company of Italy, 
the parent company, for 1929 amounted 
to 27,500,000 lire, against 21,500,000 lire 
the previous year, an increase of -28 per 
cent. The consolidated figures of the 
parent company and subsidiaries wij] not 
be available for several weeks. 
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‘“*** And he’s still more finicky about his morning 
paper. I think one of the reasons he likes to get up 
so early in the morning is that he can read the news of 
the day. We have breakfast at 8 o'clock. ... At his 
place The New York Times. No one dares disturb 
that copy of The Times until he has seen it. It has to 
be in perfect order, just as the newsdealer delivered it. 
If the pages have been disarranged or if there is any 
indication that somebody has been reading it before 
he sees it, Mr. Edison wants to know who has been 


interfering with his Times.”’ 


From WHAT IT MEANS TO BE MARRIED TO A GENIUS 
An Interview with Mrs. Thomas A. Edison in 
The AMERICAN MAGAZINE—FEBRUARY, 1930 
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is, =e Owners tell us the Cord front-drive 


has brought back the thrill, long forgotten: that 


of driving their cars for the pleasure of driv- 


ino— Kk. L. CORD < < « 
es | CORD FRONT DRIVE 


sei ~ aegis 


urn, Indiana. Equipment other than standard, extra 








SEDAN $3095 .. BROUGHAM $3095 .. CABRIOLET $3295 .. PHAETON $3295 Prices F.O. B. Aub 


ALBURN AUTOMOBILE COMPANY , ALBURN, INDIANA 

















